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miles from the Icelandic coast 
rpsterday despite persistent ’ 84 
larassment by gunboats. 

As Britain continued to await -303 - 
i reply to proposals carried back 
n Reykjavik by Mr. Heir Hall- 
■rinisson. Prime Minister .if -323 * 
'reland, after his talks with Mr. 

A ; ilson, raiding gunboats kept 
trawler crews busy hauling iheir -343 - 
tear in and nut of the wafer. 

“ The gunboats are trying to . 
>reak nur men through fatigue." * 
he British Trawlers Federation 
,-aid. Page 13, Feature, Page 17 . 

Viercenary of 

J7 fn Zaire -«&- 

\s a 17-year-old London youth. 

• ho ran away to become a mer- 
enary and is now in Zaire, tvas i*** sep 
e ported to be refusing requests 
n ennte home. Mr. David Ennals. cent, 
nreign Office Minister of Slate, against 
?st night condemned the recruit- ( 743 J). 
Ment in Britain nf mercenaries widened 
nr Angola. Angolan war Page 11 c nt 


banks' overdraft rates. j j j j j Ijj Lj - -L-lllZ 

After the cut in bank base ~i {j J 'j'jlp *^ i. |Tf - - Cl 

rates from 10J to 10 per cent.. JuL-j— J-w . *1 .- l| 

most personal borrowers will -t — rff lTTa V ft _ * J' , _ , |in£ 

now be paying perhaps 12 to 14 k [I* MCr' TUP 

per cent, for tbeir overdrafts. 300 -l-A ! I Ef -«65 . 

The news, together with the ~ T*b Vf 1 1' I Mil I'l l lilt 9 % 

absence of any announcement of Ij | d — «-**—•- ■ . r - .) 3 % 

a new Government stock Iwue. -TjT A f DftUjf 

brought a further burst of heavy 250 jn fil Jma <L cn 1 • • 

buying in the gilt-edged market ll Qk .Jffl J- r RJLSF 14TFS - 12 % 

and pushed prices to new peak LmLLI . JUr 1 IRjPE. - ^ 

levels for 1975-7H. with gains of ?nn B n f! 1 {' 1 r ~ ll . . . 

ns much as 2 points at tbc long vv g~t~ ] ' 1 T ~ i- ! I -4-L Vonr 11% 

end of the market. *!''"■ " 1 55 || I [ I 

The continued enthusiasm of CT ftQVFRNII10IT I T 11 

the gilt-edged market again 150*1 orJiKH? nSru ■ — U- 

spilled over inro equities and tbe XT SFGuRITIES INDEX V ■ Tlv*' 

Financial Times ordinary share I ! 1 1 . n ■ I I I I 50 t'H | 

index ro>.e S.7 points to a new f i t I 1 M - 4 1 ! 1 I I ■ t-i I t oy- 

1975-76 high of 417.4. This was J r * 4 " k * 0 * 1975* " * P WM ; 

its highest level since .November 1975 T97B 13/a wn 

1973 

Over the p ist week the index societies to bring down Iheir own weeks and the first of a full I 
has gained 17.6 points and is now ratp s after the very successful per cent, during the recent down- 
the dollar to 7621 jgg per cent, above the low point - ear toey ^ a '’ e enjoyed. trend. • • •• . • 

Its depreciation of 1*S in January last vea- Their It per cent, mortgage Since mid-November, MLR has 

to 41.81 (39.23) ]»cr The continued'strensih nf the rate has remained unchanged mine down _ points, falling to 
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, ’ • . ' • PRESSURE for an early settle- a dlMgreoment ever pay rates 

supported by we apparent 'atti- THent of tbe . Gkffyaler dispute at for men packing ear parts, it 
rude of the Bank of England. Linwood was ;mo uh ting :last night involves 50 packers who have 
which has seemed content to. let a - s - ■^ r _ Eric Varley, Industry been transferred to the Linwood 
the markets' take their course; ■ secretary, warned that the factory from a small subsidiary 
The Bank has already released Government .would not -provide plant at Johnstone, which is 
£S25ra. of special deposits to" further cash ifv the" spike .being : closed, and- 17 other 
prevent a temporary shortage of .continued . and- the Advisory , packers at the Linwood mam 
-funds during the tax-gathering .Conciliation - and :Arbittation- plant. . - 
season .from -inteimptliig the Service was brought i?..for ^ ’ Tha company says that these 
general fall In rates. . • cuss ions, with the onto ns. . -men should be paid the agreed 

In the past- couple -Of weeks. ^ his Brat' public statement. Johnstone 'rate,' which is 51 a 

the authorities have helped the on "the strike; in "which - 6,000 week less than the rate prevail- 
moneyr market out when it has workers at Linwood, 1 Scotland, tog for the job at the Unwind 
been short of .funds. are involved/ Mr. Varley said that factory-. The unions want the 

After the earlier very heavy .if the dispute were ! not settled Johnstone men to be paid at ihe 
.sales of. gilt-edged securities, to ..quickly it would put -0»e whole Liuwooa. rate, 
help meet the Go'verriment’d of the "Government £16i5m. ' The shop stewards claim that 
borrowing needs, tbe -Bank has- rescue package to jeopardy- ; - -the more impWtabt issue behind 

noi yol announced a hew tap “V rt Q nai want iinsonp r ^ thestrike concerns the company's 
rfalpd - tm 'i tort -to ^Wished 

• .The last long dated- tap stack co , in t r y < uj a t £b e Government is > •' : : ■ • ■ 

ran -out over a week ago and jjict gnina to -out raooev in if 

without any stock on tap' at JPLRi: . - . 

either the: short or the long end, - SrfPCtl VP ' 

the market has seen the green Provement.-there; , .... ...... »3CICUIVC 

light, for .further substantial He asked-.: tbe strikers to v .* - . ' 

price gains. ‘ recognise that 17,000 jobs had UflCP TlSiCS 

The continued reduction io In- been- saved .at Chrysler and these " • - 

r ^!!iJ iaS K !llso J ' beerl helped - ' CHRYSLER yesterday became 

by the trend abroad. put e went on. . - the last of the big four British 

• Yesterday ' First National- City He went dti* “The wprkfofce car makers to raise prices in 
Bank of New. York, one Of. the in Chrysler, -ah d- Lin wiiod in par- the present Totutd. of increases. 


J.K. bombings: 
r ive for trial 

'iv(* Irishmen accused of bomb- 
nss and other offences in British 


( 7434 ) - Its depreciation of l-»6 in Januarv last vea - V Their It per cent. Diortgage Since mid-Noycm be r, MLR has leaders in the U.S.. cut its prime ucular, have. got. to understand The changes are' selective, 
widened to 41.B1 (39.23) per The continued" strength 'of ihe has remained unchanged «mie down 2 points, falling to lending rate by i per cent. -to that they were brought to a with the Imp range excluded 
ccnt gilt-edged market brought the through the recent sharp changes a level last seen .In July last Bi rcc cent. The previous week crisis situation .because uf . an entirely . and most Hunter 

FT Government securitirs index in the general level of rates. year. . v '- - it had held tt at : 6J per cent mtereuptidn . in', scheduled pro- models also unchanged. 

O GOLD was unchanged at up vesterdav tv 0.S2 to 65.21. In Thcv arc continuing to take a The substantial drop in the after changing, its market-related duction— something Hke 25'per EXAMPLES OF, IN CREASES 

51281. spite of a slight dip on Tuesday, cnuiiou. view of the future with average rate nniTreasuty bills tima tha l»75^and realise th» .. ^ - ■ ' " ' OW New 

the index has gained 2.11 points an inclination 10 hold rales until at yesterdays tender, to which pJ5fLS,-£i h? ISSS t ba 8 0t ^change dramatically.*' Price Price 

• WALL STREET turnover was over the past week and indivf- the course of the present year is MLR is linked, was big enough to ; “"J L°fS- Mr.' Michael Hoseltinc. . Tory Avenger 2-door 

a record 38.51m. shares. It dual stocks have seen rises or clearer. hold out the chabce of. another _£r} spolidSmgn .on- Industry, .yesfer- ftiper T60O £7,742 £1^15 

dosed fi.53 up at 975.28 on lower more than 4 1 point?. The reduction in the Bank's reduction next week if the trend of interest abroad" ^ ca,Ied 5t “ a ,caiI,dal ” Hunter Super £1,974 £2,073 
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record 3S.51m. shares. It (dual stocks have seen 


•tics -were yesterday committed <iosed fi .5« U p at 975.2S on lower more than 41 point?. 

nv trial rtn q vaMI fir • » (■haropc * I 


? r i jvfJnnni 3 ! Thi iL 1 ,? -iriVJva '“terest rates and favourable The funher drop in interert MLR yesterday put the seal on continues. followed ; a cetf^ut ^ th ® people Should be- Sinwa TOO LS 

~ P ' Thc ac cu.xed hate corporate earnings statements, rates is likely in bring increas- the recent substantial falls rt The trend- and the strength of • 1 p ' . forced to -watch a -tiny noinber.^ 'Shnca-GIS Ert 

t-h... corporate mm^ siaicrae |. prcssurp on 1hp huiWins w - as rhc , hird fall in M many the gilt-edged market have been ' « — — t. » -- ~ 


aid they are on hunger strike corporate earnings statements. 

n support or Frank Stags, the # M0 DEST SURPLUSES were 
n prisoned in\ hunger striker. prediclc( | for British Gas and 
he Home Office satd (hat *11'. t h e s !n * e electricity industry 
tags is seam? progressively w hj[ e itxc N'CB was expected lo 
eaker Ulster political news, brcak even . Mr Anthony Wedg- 
a 8 e 13 wood Benn. Energy Secretary. 

doctors criticised JSt T Comraons ycsterduy ' 

•n baby’s death 

rtc»nr« missed chances lo rave T rGIlCll OllSIlOrG 
baby's life, says a tribunal's ■ 

•port following an inquiry into rvil HlcpflVPrV 
ic death of a three-month baby V11 J 

Rochdale Infirmary. Greater q FIRST OIL traces in the 


Aypngf r ' 2-door 
.Super 1400 
Hunter Super 


Continued on Back Page of. people precipitate the coHapse 

of the rescue p1an& . • * •.’V’ 

r . . m So -fee the Gorerament has practices without first exhausting 
fiT rAnfVrtpr 0l *ly £I2m. of the W)m. .the agreed diaputes procedures. 

a- -1 1 - -V* • .... Ch^sler tin? ySr^ddiTOfbr- Chrysler regards it as essentia! 

heM in .Zambia- &.Wi 


Kissinger threatens Third! SE/S^-h 




BY JUREK MARTIN, U3. EDITOR 


WASHINGTON, Jan. 30. 


STEWART pALBYr the. Finan-j^^^ br 2u ^ ; ’r reorganisation which it 

eial- Times Correspondent- - ihi r ; r has,.agreed with ihefiovernmerrl 

tfoitihefcn, Afric3, 'wiW' yesterday • ^ It argites tbat if work. cannot be 

mp^. hetd by ,ambian iJoUQ»i Jead^ ptT^awood^ tnufcferred , pepeef aUy to.- Lin- 

Accordtog to the British High shop stewards had voted at wood. 1 Trom . the tiny Johnstone 
Commission in , Lusaka, Mr. a morning, meeting to ebbtinne plant- tijen that’ does not augur 
Dalby, together with Mr. Bruce the strike. But after the , inter- well for .the transfer of Avenger 
London of the Daily Telegraph mention of the Scottish TUCf they car production.froin tbe Midlands 


tastle assailed • worlds major mi con- 

sumers agreed on a long-term 
r?. Barbara Caslje. Health and energy co-operation programme 

icial Services Secretary, rao f as t night, but only by exempt- , , . . . .. 

e gaunltel of several thousand j ng Canada from the clause pro- He als0 hinted mat ,0 ? l 

vij servants protesting against vidinz mutual access for ex- now prepared to u?e econ- 
realoncd redundancies when ploration and extraction. Back ?. m ! c relations with tje Soviet 

e visited thc Newcastle offices p age Union as a lever towards achic*-- 


policy issues they could not ex- importance to us in 
peef to receive preferential forums. It must be 
treatment in trade and economic toe U.S. will be 
matters. • ” factor more heavi 

He also hinted that She U.S. now commitmei 


in international been arguing that this is one No explanation has been given Chry.sler's industrial .. relitions ? r ia?reIations and orodutSvitv 
>e expected that means that the U.S. has at its' by the Zambian . authorities, director, on Monday. \ • ’ i n itk feeteries P ° ™ 

weighing this disposal in any attempt lb force j Last night, the Hig* Commission : ■ - - F-- 1 *". 

rilv ; ■% ninL'inq f* in T IIMba Trinriftarl. 'thot ‘ iho> l Lv I u*“ UitfcUuH-. JCSLclUay i.r^iMrtn 


fn the course of testimony bo- answers "to questions . posed by agreements' «* trade- ^agre^j Angoian SrSSStoSaS?. 

Tore the Senate Finance Com- the senators. ments. through .the UN Special 1 e T. iji 1,058 -. : lrom *1 • . * • 

rail'™ “ trie, “ fate™- Hi, siatement ntsreUed the S«rfoa. the aansitmer pradaear 1 ^s" t» PniB-hald lerntor? . - ,! Tht xtrike hu bm i 


c visited thc Newcastle offices p aKe ’ Union as a lever towards achie*-- snmerhing of a shift in emphasis of what tbe U.S. had done to 

■ her Department vesicrday. B ing a satisfactory settlement of between Dr. Kissingers prepared achieve a more orderly system 

• JAPANESE MOTOR produc- the war in Angola. testimony and his subsequent in monetary affairs, commodity 

-atchin@: UD l,on in 15,75 was '59 per cent ' -* ' ti-— h ” “" H- r ” r, ‘ B ■" F *'“ L - 

. & r . . above 1974 ? total at 6.04m. units. 

be Australian yacht Anaconda though still bclo-.v ihe record „„ ^ - .... u - # . 

ss made up more than +09 mile? T.itSin produced in 1973. Exports tional economic policy. Dr. lack nf .legibility huilt into thc oil dialogue. and in other forums. 

, the past four days on GiCdt wcrc up overall by 2.3 per cent. Kissinger chose to don the 1974 Trade Act, which tied the However, be left the senators 

•■itain li, which is still leading mantle more often worn bv Mr. granting of mosl-favnured-nalion “J no doubt as to tbe necessity 

Ihe return S.vdnej-Londnn leg 9 U.S. TOUR operator? have Daniei Movnrban. the combative trading stutus to the Soviet Union of keeping mternaUonal econo- 

the F.T. Clipper Race. Page 11 w-arned the British Government u s \ Jtl ba«sador to the U'V in satisfactory Russian behaviour mic policy vd thin the overall 

* — , that many hookings will be ran- At the end of his length v pre- wr the emigration of Jews, framework of foreign policy. 

jjy February celled unless it allows One Trip pal . ed statement he put tbe Moscow repudiated the agree- “The radicatisation of the Third 

r^rtr-rdavs weather and in-da Vs Ame "5 an Amencau position quite aluntiy: ment a year ago. His textual World a*»d its consolidation into 

'n-pects set the Meteorological n tours— into tbe country. . 1The of our e fr 0;ls m remarks iropUed that the U S. an antagonistic bloc is neither in 

hire's long-range forecast i.r a PaEe *" North-South diplomacy depends wanted to change this proviso to our poliucal nor our economic 

fii February off to a chilly • AiUBION GROUP. Mr. Frank a,so on more systematic efforts nonualisp trade relations.- interest: 

art. Freezing condiiion? aie Sanderson's private house-build- h - v us to ensu,c lh a! each do- Bur later he said: “1 think >n A world of hostile blocs is a 

nccted for the next few- days. in3 qroU p has collaosed Mr. ^eloping country understands view or the situation in Angola, world of tension and disorder 

"yiice were Ia?r night rescuing Sanderson was ousted as" chair- ,h at our bilateral relations wi»h I'm* i? not an appropriate time Clearly it is In our- national in 

ilortsts stranded in huge snow- iaan 0 r Rnvis after the failure of inriude that L-ountry's be- Jin ask for revision? in the 1874 torestr-and in the world interest 

-?fts in Devon. hi«s p ]an to tnerec with P & O haviour towards us in interna- Trade ActJ . . . not unless the — that economic relations 

'ng-rangc report. Page IO. To- j n 197-1 Back Pa-e tional meetings and. in particu- political climais changes. between the developed and deve 

-j s weather. Back Page "* lar, its voles there on issues of Only yesterday, while address- toping nation* be conducted in 

s" O SHEFFIELD hand tool manu- the highest importance to us." ing a different Senate Commit- a co-operative way. and that each 

triefly ■ ■ ■ facturcrs have sent thc He wem on: “I have asked te*. Dr. Kissinger had appeared have a realistic appreciation - of 

J . Department of Trade evidence each nf our embassies overseas to rule out use of the trade what could he done to .advance 


Linwood employ- 


caused.- by 


He$d tine criticises strikers, 
Page 1 10 


-vs weather. Back Page 


triefly ■ ■ ■ facturcrs have sent the 

7 . Department of Trade evidence I each nf our embassies overseas lo rule out use of the trade what could be done I 

jncorde: Mr. william Uoleman. ro su np 0r t allegations that thejlo make clear that one of. the weapon against Russia over their mutual interests.' 
> Transportation Secretary, is .i apanese are - dumping” sorbet! 


S Transportation Secretary-, is ., apanese ar r “dumping 
■ rule on Wednesday whether sets in thc UK ^ 
» noi Concorde should be per- 

!ted to land in the U.S. COMPANIES 

yin Pic flame was flown from ulTrMM „ wimcnv 
ihens to Vienna y&stcrdav. cn • WILLIAMS HUDSON 


tied to land m the U.S. COMPANIES 

ympic flame was flown from -wniMWCm menv , (i«ts,if 
ihens to Vienna yesterday, en • WILLIAMS HUDSON first-half 

Jite to Iht 1976 Olympic winter do, ? , “ 

^es which open at Innsbruck t0 £897-000 f£43«.000> Oitj a to™' 
. Wednesday. Feature. Page 13 «T er d “ wn to £38.44m. (£a7.Sm.). 
- ° Page 14 and Lex 


Rothschild breaks with MEPC 


BY QUENTIN GUIRDHAM, PROPERTY CORRESPONDENT 


jrcai to close three wards at ra,i,e ** ai, “ jrR - JACOB ROTHSCHLLD fcj? demotion nf Mr. Peter Anker, hattan Center in Brussels, MEPC 

ndon's Hanimersinith hospital • JOHN BR01VN and Co. chair- resigned as a director of MEPC from being managing director of paid nearly E20m. for the office 
—j, jift e( i | as t night when man expects profits of about and the N. Xf. Rothschild mer- the company. He hands over tower, and Rothschild Investment 
saital workers called off their £l-3m. for the year to March 31, chant bank has ceased lo act as next month. Trust approaching £Sm. for the 

— v -bed boventt of the wards. 1976. He says the underlying financial adviser to the properry The period of Rothschild in- plaza beneath. 

”■ ' . position is one nf “some strength company, Britain's second fluenee at MEPC has, even more Tht- man who sold the two in- 

(I napping last night of three an< j prom ise.” Page 14 and Lex largest. that Mr. Anker’s, coincided vestments. . Mr. Leon Levy., 

-ipular Front for fnc Liberation . Hi!{ Samuel and Morgan Grcn- with the rapid expansion of the guaranteed rents bn the proper- 

Palestine members was re- B hwiiUSH tiHiiVA I-LAis FtU have been appointed join* company's worldwide develop- lies buli subsequently went bantiT 
rded in Beirut as a threat to should give a good account of merchant bank ing. adviser*. This merit programme. The "hank rupti Both -MEPC and RIT have ; 


ipular Front for fhc Liberation 
Palestine members was re- O 
rded in Beirut as a threat to sho 
e ceasefire. Middle East news, its® 
,ge 11 say- 

x nf the IJ Clay Cross ex- • I 
'uncilior rent rebels were tax 
■ dared bankrupt at Chesterfield f£l 
sterday. £17 


^ CUI i£« nt ,s Car increased spcculaliun that insti- H.-ic managed or co-manaved the been left- with largely vacant 
says the chairman. - Page 15 tutional shareholders wish lo see raising of about £10tim. io offices.'.-. ... 


i ex- « FITCH LOVELL first-hair pre- changes, possibly through a finance ihis programme through 
were tax profit increased to £2.S9m. l?!i£?.y er b'd, to strengthen the six Eurobond issues, a" PJOm. 


1.21m.}. Sales wore up at MEPC management The shares debenture 2 
75.S3m. (£15S.6m.l. Page 14 finished Up up at B6p fevUity. It 


MEP(: has -already- provided 
£I.tim. .against had debts and- 


and a £U5m. sterling declared a £1.7m. trading loss on 


Neither the company nor Mr. linuing 


It witj have a 
relationship " 


con- the Center. It is thought that 
With its value in MEPC's accounts has 


Rothschild would say mure than MEPC a» manager of these loans, been written down tn little more 


KIEF PRICE CHANGES YESTERDAY 

'rices in pence unless otherwise Prop. Sec. Inv. Trust 64 + 7 


that the resignation was “ due to Rothschild was also closely in- 
divergent views on poli-.-y.'* [• volvcd -i ilh one ur MEPCs less 

follows closely on the announced successful acquisitions, the Man-' 


Rothschild was also closely in- than half the purchase price. 
!ved -i ilh one ur MEPCs less Ironically, Rothschild has. been 
ccessful acquisitions, the Mao-- Contmaed on Back Page 
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RISES 

— sasuiy 12;pc 1995 £100 + 2 

easury Opc 1HS0...JE94! J; + 1 % 
en Har-ey & Ro« 4S0 .211 

tteys of Yorkshire 54 + n 

.srham 350 + 7 

*>wn (J.) 75 + 7 

pe Inds ms +.14 

•lion Inds 65 + fi 

ter Ryder 292 + 12 

innel Tunnel 64 + 7 

_ons 417 + 13 

S "A" 22 a + 7 


jjVker Siddeley 


. . 410 + 10 
.... 89 + li 


u- and Shanghai Bk- 353 + 15 

Ti 383 + in 

U*jreuropean Prop. 53 + fi 

,lf iing Supplies 74 5 

..scnncrele "i + R 


Reyrolle Parsons ... 110 - 1 - 5 

Smiths Inds 147 + 7 

Storey Bros 65 + fi 

Sun Alliance .... 470 - 1 - 32 

Thorn Elect ;.... 25S + It 

Tilley Lamp 4S + 10 

Unilever 454 + 10 

Webh (Jo?.l + 5 

Westland fll + a 

Burma h Oil 50 + 7 

EZ Inds 300 + 13 

Mid-East Minerals ... 40 + 7 

Nort ligate Exploration 360 + 20 

Ocean Resources ... .12 + 3 . 

PancomincntaJ 117;. + 4 

Peko-Wallsend 450 + 20 

Westfield Minerals •• 136 + 6. 

FALLS 

Howard Machinery ... 47 — 4 

sunley fB.i iss - 7 

Coronal ion Syndicate IDS' - 16 
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The week in London and 



ities top 415 as 


Bulk buying 


Dealing volume weakened 
visibly on Wednesday, and 
at lunch time . yesterday 
equities started to come off the 
top. But a Further cut in MLR 
put. fresh life into proceedings, 
and the 30-Share index finished 
well into new high ground for 
1975-76, moving fairly comfort- 
ably over the 400 hurdle at 
417.4. up 17.6 points' on the 
week. Rises among FT quoted 


TOP PERFORMING SECTORS 
IN FOUR WEEKS FROM 
DECEMBER 31 


Hire Purchase 

% Changes 

+1M 

Investment Trust 

+ 17J 

Banks 

+16J) 

•t r. Shipping 

+ 1S^ 

£ Insurance (Composite) 

+1i8 

Textiles 

+1M 

All-Share Index 

+ 7.9 

THE WORST PERFORMERS 

' Insurance Brokers 

+ 3.7 

Tobaccos 

+ 3J 

Oils 

+ 1.7 

; Discount Houses 

+ 1.4 

Contracting & Construct'd. + ID 

„ Toys & Games - 

— 3J> 


industrials continue i to out- 
number falls by two to one, and 
s.. Wall Street has moved back 
into action with the Dow Jones 
now just 7 per cent, below its 
_ 1973 all-time peak. 

\ .Gilts continue to lead the way 
forwards, all three Actuaries 
indices stand at new highs and 
liie market has been relatively 
free of rights issue for at least 
“ a fortnight. But the equity mar- 
ket has now begun to show 
Z, signs of becoming speculative; 

one measure of this has been 
■’ Ihe recent price strength of 
some of the nationalisation can- 
V,; didates (see later story) while 
on Thursday -Burmah Oil was 
' .ihe most actively traded share 
■ *r the day, rising well over half 
to 5 Op this week. Our gilts in- 
dex has risen from 63.84 per 
] i/ent. to 65.21 per cent, in two 
'* days — and yesterday's } point 
* cut in M1/R means that lending 
- rale has now fallen 1} points 
(an eighth! in just six weeks. 


be prepared to make conces- 
sions: - Vosper - has been 
particularly fi.in, rising about a 
third this month, to a level 
which represents nearly a fifth 
more than the proposed compen- 
sation figure. 

Although both companies are 
lobbying hard, nothing has 
happened so far in Parliament 
to suggest that justice might be 
done. If no chaoges come 
Vosper may be vulnerable, but 
Yarrow— with substantial assets 
outside the nationalisation net- 
still looks reasonably valued. 

Elsewhere, Hawker Siddeley 
has also been performing well 
following a circular from 
brokers de Zoete and Bevan. 
They argue that the compensa- 
tion terms might amount to 
somewhere between I60p and 
190 p per share, and that repay- 
ment of working capital could 
produce a further 80p or so. 
Hawker's successful diversifica- 
tion in recent years means that 
once nationalisation Is out of 
the way, the group may be 
regarded as a cash rich 
engineering group with growth 
prospects. 


North Sea pioneers 

The details of LASMO and 
SCOT’S proposed £75}m. financ- 
ing package for their share of 


Ninian development costs, saw 
the light of day' this week, and- 
in the nature of North Sea 
development and the unique 
nature of the two invest- 
ment consortia concerned, the 
Issue has a pioneering quality. 
The main part Df the offer, lists 
open next Thurdsay, is £75h. of 
14 per cent Unsecured Loan 
stock at par, .redeemable in 
1981-83. While . it is expected 
that Hie stock will' trade well 
below par — possibly in the 
region of £85 — its main attrac- 
tion is that it will allow pre- 
ferential access to the other, 
novel, part of the package. This 
is in the form of Oil Production 
Stock units, which loan stock 
allotees receive at the rate of 

10 units of lOp par value ior 
every £100 nominal of loan 
stock. 

The bait here is that holders 
will be entitled to a cross be- 
tween a royalty and dividend, 
paid . half-yearly at the rate of 
8.75 per cent (including a tax 
credit) of tbe market value of 

011 produced, net of operating 
costs and the 121 per cent 
Government royalty. On the 
basis of prospectus illustrations, 
the -units should stand at a 
substantial premium, for the 
discounted present value of »he 
income stream per unit at a rate 
of 10 per cent is some 225p. 


This would more than offset the 
discount 'on the loan stock. 
However, the prospectus illus- 
tration is based .on set assump- 
tions about the price of oil and 
rate of - oil -production (over 
which LASMO and SCOT have 
no control) ..and given the con- 
ventional discount on present 
value employed by analysts in 
the past iflt such matters, any 
initial profit for tbe stags is 

unlikely to be large. 


THREE-MONTH 
INTER BANK RATE 


Sweet and sour for 
sugar traders 


This week's statements from 

the , sugar industry confirmed . 

that shortages and high prices ■ • • ' • • • 

are not necessarily a good thing n Qr ‘ " r • >■««»» »■«»>» ■ 

for profits. Thursday's full " DECEMBER 

report from Manbre and Garton . 1975 

made a bold attempt to put the 1^ ^ 
outlook for the commodity into 

some sort of perspective. High Lyl® now , «*tends- to a six day 
prices led to V drop of a tenth rise of 24p. Tate is only par- 
in U.K. consumption last year; tially a sugar refiner, deriving 
while this year, raw supply the bulk of its Income- from 
imports win fall short of those the storage and distribution of a 
under the old Commonwealth wide variety of commodities; 
agreements, and refining capa- Manbre has a growing stake in 
city is being reduced. The re- starch and glucose; while as 
finers are currently in “ talks " the home producer (from beet), 
with the Ministry -of • Agricul- British Sugar presumably stands 
turn to gain from a lower U.K. 

But the sector has its dependence cm imports of can * 

cushions, end the recem share *?“*? ° f 

price strength at Tate and T » te • f -T®*?. re ®“' 

mg in 19(4-75, while at Manbre 


JANUARY 

1976 


and indeed expected the. recent 
lower trend of earnings to con- 
tinue In the early quarters of 
^his year after a 2 . per cent 
drop in 1975. A notable excep- 
tion; however, is Gestetner 
which has increased its profits 


BY JAY PALMER 
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by 2} per cent to £19-6m. for 
1974-75 with currency gains 


MARKET HIGHLIGHTS OF THE WEEK 


Vosper attracts 


the punters 

The compensation terms pro- 
posed for the warship builders, 
Vosper and Yarrow, are patently 
unfair — representing well under 
nne year’s profits for Ya.row 
(Shipbuilders) and not much 
more for Vosper. But the shares 
have been behaving recently as 
though the Government might 



Price 

Y*day 

Change on 
Week 

1975/6 

High' 

1975/6 

Low 


F.T. bid. Ord. index 

417^4 

+ 174 

417.4 

146.0 

In sympathy with strong Gilts 

Treasury 13)% 1997 “A" 

£101} 

71 

63 

_+«l 

+22 

+11 

£101} 

85 

63 

£88} 

27 

22 

Interest rates downtrend 

Birmingham Mint 

Press comment 

Burmah Oil 

50 

+ 18 

' ICO 

27 

Widespread speculative buying 

Cawoods 

174 

+13 

174 

<6 

Ninian field financing scheme 

Channel Tunnel 

64} 

+26} 

70 

12 

.Call for project to be revived 

Gestetner “A" 

182 

+ 19 

187 

70 

Better-than- expected results 

GKN 

310 

+26 

310 

95 • 

Broker’s recommendation 

Guinness (Arthur) 

141 

. — 5 

150 . 

58 

Tax increase in. Eire Budget 

Jevons Cooper 

36 

+ 11 

36 

11 

Forecast return to dividend list 

Lex Service 

31 : . 

+ 6} 

32 

6) 

investment defftand 

Pancontinental 

£17} 

■ + 5} 

£18} 

200 

Doubled uranium reserves 

Pot Plat 

168 

-20 

248 

ICO . 

Disappointing dividend forecast 

Rank Org. “A” 

165 

~ 5 

205 

78 

Xerox profits slowdown warning 

RHM 

54 

+ 6 

54 ■ 

22 ■ 

Chairman's encouraging statement 

Reyrolle Parsons 

110 

+ 18} 

111 

21 

Investment demand 

Sandhurst Marketing 

■ 38- 

+ 14 

' 39 

22 

Bid talks in progress 

Textured Jersey 

26 

+ 9 

26 

B 

Recovery hope?' 

Weston (farm. 

• 78 

+12 • 

78 

19 

Bid situation ’ • 


the ratio was around 35 per 
cent 

Manbre’s build-up in starch 
continues, and with some 60 per 
cent of starch output bought in 
at present tbe eventual boost 
to margins could be substantial 
once ihe new plant comes into 
operation. But capital spending 
along with working capital pres- 
sures are increasing Manbre’s 
gearing, and net borrowings in 
the latest balance sheet have 
moved up from 28 per cent to 
42 per cent of shareholders' 
funds. Similar strains are show- 
ing through at British Sugar. 
This year's crop — already in the 
silos — is an eighth up at around 
630,900 tons, but over the past 
12-months BS’ gearing ratio has 
risen from, zero to around 50 
per cent 


Gestetner bucks 
the trend 


The recession has hit the office 
equipment sector hard. Xerox, 
for- example, said this week that 
it would not be able to achieve 
Its long-term target of a 15 per 
cent average increase in: profits 


1974-75 with currency gains 
contributing £1.36 m. The group 
has been helped by the remark- 
ably resilient demand for its 
supplies while machine sales 
have also increased with 
Gestetner at tbe end of tbe 
market largely unaffected by 
the price cutting which . de- 
veloped in the UiS. market last 
year. The group also reckons 
it should not suffer from any 
similar trend cm this side of the 
Atlantic, or from competition 
from new products such as 
Xerox's 9200 new duplicator 
system. 

The group should be receiv- 
ing an increasing benefit from j 
its own low cost products such I 
as the- Velo-Bind binding 
system while the table-top offset 
machine will be launched in the 
U.S. shortly. Although there are 
no signs of a definite pick-up in 
demand yet, Gestetner could 
anyway benefit * from , an 
improvement of £lm. from Rex- 
Rotary, where the loss-making 
calculator side has now been 
dosed. Thus broken Scott, 
Goff, Hancock are forecasting 
profits of £23.5m. for the cur- 
rent year Against this back- 
ground, Gestetner has been one 
of this week's, strongest .per- 
forming shared— rising I9p to 
182p. • 

• Onlooker 


T 1973 tS 

1,000 within weeks note that (his 
week's down days were some of 
tbe quietest this year. 

However noteworthy and im- 
pressive the percentage gams 
on Wall Street over the last 
two months, the really astonish- 
ing factor about this market is 
its volume. So far this year, two 
new all-time daily trading level 
records have been set and this 
morning, for example, volume 
during the first hour was an 
all-time record of 12m. shares. 

Although it is not absolutely 
clear, all the available evidence 
suggests that this high volume 
is largely institutional and that 
the small investors have not 
yet come into the market. 
Block t ~.des remain especially 
heavy while volume on the 
American Stock Exchange, tra- 
ditionally the investment 
vehicle dominated by smaller 


1974 1975 
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Year of the Dragon 



t Indicates programme In 
black and white. 


BY KENNETH MARSTON, MINING EDITOR 


BBC 1 


DRAGONS on the rampage, 
snorting lire and smoke, do at 
least make life exciting. And 
tbe Chinese, who are said to be 
fiendishly clever, have nomin- 
ated this as the Year of the 
Dragon, a description whirii may 
well fit the world’s mining 
industry now eagerly scenting 
the recovery in world demand 
for metals. 

Until this week 1 was of the 
opinion that this anticipated, 
revival in demand would not be 
□early as fast as many other 
observers seemed to think. Bat 
markets are emotional creatures 
and this week they have been 
stirred by the open recognition 
ol a fact that was well-known 
but which seemed to be politely 
disregarded. 


10m. RTZ shares in order to 
meet its commitments in the 
Tenke-Fungunime close-down. 

One of Charter's major invest- 
ments is the 28.8 per cent, hold 
ing in the ILK.-based Selection 
Trust group which is drawing a 
reasonable income from its 
existing activities, notably in 
the North Sea oil and gas area, 
and which has a promising new 
mine potential in the Australian 
Agnew nickel and tbe Canadian 
Detour copper-zinc-silver dis-, 
coveries. 


Southern Cross 


Waking up 

. It is simply the growing 
Soviet Influence in the world: 
Margaret Thatcher's comment 
on the Soviet military strength 
coupled with the Communist 
incursion into Angola and its 
accompanying threat to Zambia 
- have raised, rightly or wrongly, 
the fear that there is an 
imbalance of power among the 
major nations. 

-7 And this week an uneasy 
7, U.S. Defence Secretary' has nut- 
•- lined sharply increased military 
spending proposals, reportedly 
• •costing as much as $70biL 
£ (£34.5bn.). It is not the fune- 
~ tion of this column, nor within 
" its ability, to assess whether 
these political fears are 
~ justified. 

c- But the situation may well 
^hasten the recovery in demand 
for metals, especially if the 
V U.S. starts to rebuild its 
x. strategic stockpiles; political 
i'. considerations apart, metals at 
their currently depressed prices 
cannot be a bad investment for 
v the future. 

r. So we have seen funds flow- 
ing into the U.K.-registered 
^mining finance hnuses. Rio 
Tinto-Zinc, still regarded as one 
-of the best mining investments 
,-with its wealth of mineral 

—deposits throughout, the world, 

3 has been favoured. Some buyers 

4 have also appeared for Charter 
^Cnn-.oiidatcd after the bitier 
^frlnw nf the forced decision to 
^'put the big Zaire Tenke- 
■UFungurume copper prospect 


A. thought that occurs is that 
a merger between Selection 
Trust and Charter would pro- 
duce an exciting U.K. world 
mining group (another RTZ?) 
backed by strong investments, 
new mining potential and tech- 
nical expertise. The snag Is that 
the two companies would need 
money to exploit their poten- 
tial; perhaps Charter's parent, 
Anglo American Corporation, 
might do something abqut this 
problem. At all events, I can- 
not see Charter being allowed 
to linger too long in its present 
state of limbo. 


The fast-rising star in the 
Australian firmament at the 
moment is 'PancontinentaL So 
far the company has been a 
winner all the way in terms of 
both share markets and explora- 
tlotf success at its Jabtiuka ura- 
nium find in the Northern Ter- 
ritory. This week the shares 
have reached a new peak of 
£I8J— -two years ago they were 
62p — cm news of further ore 
finds at this rich prospect 

Jabiluka's reserves have now 
doubled since the estimate given 
in December and, in ore grad- 
ing a rich 7.6 pounds per ton, 
they are now put at 228,600 
short tons of uranium oxide. On 
a conservative basis, this 
amount of uranium oxide would 
be worth an awesome £5.6bn. 
and tbe deposit is now prob- 
ably the world's largest source 
of uranium. 

Given Australian Govern- 
ment approval, JabilUka could 
be brought to production In 
1979. But here’s the rub: 
Australia's prevarication on the 
question of permitting uranium 
exports bas already delayed the 
opening-up of this valuable 
mine and it is hoped that tbe 
new administration there will 


come to a speedy decision be- 
cause uranium mines elsewhere 
in the world are now snapping 
up sales contracts at rising 
prices. 


TIN OUTPUTS COMPARED 


JJfc, Nov, 
1075 1975 

' Tonnes Tonnes 

Amai. or Nigeria (tin) *344 9302 

Antal, of Nigeria (col um bite) ... *20 $22 

Aokam .- 101 215 

Ayer FLltara 376 214 

Bcrjnntai 322 284 


Total 
to dote 
(months) 
Tonnes 


bisichl Jan tar (tin) 

Blsichi Jan tar (coimnbite) 

Ex-Lands Nigeria 

Gecvort 

Gold and Base (tin) 

Gold and Base (coiurabi(e) 

Gopeng 

Hongkong : 

Idris 

Kaduna Syndicate 

Kamnnting 

Kent (FMS) 

Killinghall 

Kinta Hellas : 

Kuala Kampar 1 

Lower Perak 

Malayan 


263| (12) 
531 (9) 

670} (12) 
1701 (3) 


Pahang 153 


Pengkalen 

Pending 

Rahman 

SL Piran— Far Eastt 

Su Piran— U.K. (South Croftyit 

Southern Kinta ... 

Southern Malayan 


ilnln moth bolls. 


Snngei Besi M8 


- It is difficult to see where 
Charter is going at the moment. 
r A s a mining finance house it 
.^constantly has to seek out new 
-^mining investment opportuni- 
ties hut this costa a great deal 
r-of money and Charter has had 
' to sell assets in the shape of 


Snngei Way 49 41 241 (6) 

Tanjong 21} 19} 257} (121 

Tong hah Harbour 57 33 279 (6) 

Tronoh 229 223 (12) 

Utd. Tin or Nigeria (tin) 1 1 28} (8) 

XJld. Tin of -Nigeria (coimnbite) ? 4 Nil (4) 

Wheal Janet 72 81 243 (3) 

* Four weeks, f Tin metal content % Figures Include 
material. 4 Not yet available. § Fire weeks. Outputs are 
metric tonnes of tin concentrates. 


468} (9) 
360 (9) 

232' <&J 
1,225 (6) 

818 (5) 

41 (3) 

172} (2) 
328 (6) 

152 (9) 

2,046 (9) 

1,532 (9) 

hxa' («) 

1,456 (9) 

241 (6) 

257} 02) 
279 (5) 

■2^80 (12) 
28} (8) 
Nil (4) 
243 (3) 


Name 

period 

previous 

year 

Tonnes 

L876 
161 
1,17# 
.1,515 
2JI56 
598} 
575 
596 
, 582 
440 
8 

591} 

soil 

438} 
841 
675} 
166} 
383 
521 
239 
1,649 
965 
130} 
285 
424 
129 
906 ‘ 
14123 
i,m 
1,701 
220 
336} 
326 
34)77 
«} 
Nil 
304 

low-grade 

shown In 


Playing it cool j 

Sir Albert Robinson and Mr., 
Harry Oppenheimer have at, 
least one thing in common. 
Both tend to be cautious In! 
their, forecasting which, of | 
course, befits such men at the 
helm of giant industries. Even 
so, there was some catching of. 
breath this week at Sir> Albert's 
comment that with platinum! 
still in the doldrums . he saw i 
little bope of an improvement: 
in the profits and dividend of I 
Rustenburg Platinum Mines 
this year. • 

He said that the$a were 
signs of an economic recovery 
in the U.S., but not elsewhere, 
and he reckoned that economic 
activity would not improve in ; 
real terms in the immediate 
future. Shares of Rustenburg’s 
holding companies, Potgieters- 
rust. Union Platinum and Wat- 
erval thus went into retreat 

Sir Albert pointed to the still 
sluggish industrial demand for 
platinum but he also spoke of 
rising use in the U.S. automobile 
industry, which needs the metal 
for Its compulsory exhaust 
emission control devices, and 
of the good demand for 
platinum jewellery in Japjm. No 
doubt the recovery In the overall 
market will be slower than many 
had hoped, but platinum 1 share 
prices may well move upi again 
in anticipation of the ( better 
times ahead. I. . 

As chairman of De Beers, 
Mr. Harry Oppenheime|r has 
said cautiously that “there is 
reason to hope that the 
recession in the U.S. 1s|begin- 
ning to bottom out.” He has 
also said that it Is dffidult to 
foirecast the damond industry's 
immediate prospects, but by 
having built up their financial 
positions .both De Beers and the 
Central Selling Organisation 
“ will be able to- adjust lo any 
adverse developments, in tbe 
market’* j 

This is sound caution from, a 
company which would regard 
any reduction in its dividend 
as unthinkable. But for less 
cautious observers, theije are 
signs that the diamond J trade 
is continuing to pick up, nicely 
and De Beers looks like/|iaving 
a good year. From an invest- 
ment angle, however, a! wary: 
eye should be kept out Sot any! 
dragons in South-West : {Africa 1 
where De Beers would i be 
vulnerable; i 


9 HO a.m. BagpUSS. 9.13 Jean rile. 
tfl-35 Whirlyblrtis- HLOi Play 
Rugby. 10,25 On the Move. 1035 
Bewitched. 11.00 Tbe Little House 
on the Prairie, tll-50 Laurel and 
Hardy in “ Night Owls." JXAO pan. 
Weather. 

12.15 Grandstand: Football Focus 
11220); Snooker (12.50, 1.45) ; 
The Monte Carlo Rally 1976 
(L15); Olympic track suit 
competition (125); Badmin- 
ton (1.35); Athletics (2.10. 
4.00); Gymnastics (220); 

• Rugby League (3.15); 4.40 
Final Score including classi- 
fied results. 

5.05 Walt Disney's The Mouse 
Factory. 

520 News. 

5.40 Sport /Regional News. 

5.43 Tom and Jerry. 

6.00 Dr. Who. 

6JS5 Ifs Cliff— and Friends. 

7.00 Saturday Nigbi at the 
Movies; “Don’t Just ‘Stand 
There," starring Robert 
Wagner and Mary Tyler. 
Moore. 

825 Look— Mike Yarwood. 

9.05 Kojak. 

9-55 News. . 

10-03 Match of tbe Day. 

11.05 Parkinson. 

All Regions as BB.C 1 except at 
the following times: — 

Wales — 9-35-10-00 ajn. Teliffant 
12.05 a-m. News and Weather for 
Wales. 

Scotland— L55-5.05 p.m. Score- 
board. 5.40-5.45 Scoreboard. 10.05- 
10.35 Sportacene. 1025-11.15 Tbe 
Songs of Scotland. 12.05 a-m. 
Scottish News Summary. 

Northern Ireland — l. 55-5. 05 p.ra. 
Scoreboard. 5.40-5.45 Northern 
Ireland News. 12.05 a.m. Northern 
Ireland News Headlines. 


Mickey Rooney and Lex 
Barker. 

Play Away. ■' 

The Money, Programme. 
Westminster. 

Network. 

Rugby Special: Llanelli v. 
' Pontypridd. 

News and Sport- 
How Green Was My Valley. 
Balanchine Festival: The 
New York City Ballet in 
works by George Balan- 
chine: La Vaise, Violin 
Concerto. . 

Wushu: The Chinese New 
Year. 

Centre Play. 

Open Door. 

News on 2. 

Midnight Movie: * Tbe 
Hangman" starring Robert 
Taylor. 


tU.15 Horror: “ Children Of The 
Damned,” starring Ian 
Hendry, Alan Bade!, 
Barbara Ferris and Alfred 
Bucke. 

12A0 a-m. Campaigners in Print. 
All 1TV Regions as London 
except at the following time*:— 


OfSiwiMdo." SJ5 *.m. t 
SJB New Kar«n uo Yu* ; 
Uci’.-bnty Squares. M5 T: 
"MaoJuShcH Ui-'roe. yimo 
10 45 Anuartos. U.39 TS> 
■■:UMa Craou" starn.i» Ji. 


, ANGLIA 

• *» Uhfdun^ie. 10OS [Tammy 

Hamster's Adventures on me HtverBank. 
J*as BaMmoney, Sacczewon. DwlOcr and 
dondbdrry. 10 d5 Adventuri-s in kainbcw 
Coontry. 1UJJ CUppurboard UJS 
Taman. SJJ p.m. Remrn to Ujc Planet 
0* the Aws. 5.45 TSe KUmstones. 7^5 
The Big FUm: ‘CocklrsheJ Hem s" 
starring Jo«4 Ferrer. Trevor Umvard and 
Dora Bryan. IMS Aquarius u ja 
Hassell Hirty. 12.2B *.m. A( Tlu End 01 
Tde Day. 


Mrv 

13.00 a-m. Pan. nls Day. 
Strvei. lUO The Aaki."atu 
litaaty- liOO Snyer*n:i, 
siupor Duck. Piuty 
Fares. SJO Y-.s, HantMlv. 
Square. 7 Ji TV Bw !•' 

itvll Hern’s’' namr-s Jo* 
Trwor Howard U.4a Aqu 
HTV CjtmrujWa «-A* 
Srvicc uci.'pi: iJ9-7JK> 
Filler. 


BBC 2 

jju. Open University. 

3.15 p-m. Saturday Cinema: “24 
Hours To Kill,” starring 


LONDON 

9.00 a-m. Angling To-day. 9.25 
Parents' Day. 9.50 The Beach- 
combers. 10.20 The Count of 
Monte Cristo. 10.45 Junior Police 
Five. 11.00 Run, Joe, Run! 11.30 
Space 1899. 

12.30 pan. World of Sport: 1255 
On the Ball; 1.00 International 
Sports Special (part 1): World 
Cyclo-Cross Championship 
from Lyons, France; 1.10 
News from ITN; 1.20 Tbe lTV 
Seven— L30, 2.00, 2^0 and 
3.00 from Doncasted; 1.45, 
2.15- and 2,45 from Ayr; 3.10 
International Sports Special 
(part 2): Heavyweight Boring 
(from Las Vegas (George 
Foreman v. Hon Lyle) plus 
Ice Hockey; 3.50 Half-time 
Round-up; 4.00 Wrestling: 
4-50 Results Service. 

5.05 News from ITN. 

. 5.15 The Adventurer. 

5.45 Supersonic. ' 

6.15 News Faces- 

7.15 Sale of the Century. 

7.45.” Danger Has Two Faces" 

(made for television). 

930 The Best of Upstairs, 
Downstairs. 

1030 News from ITN. 

1QAS Thick as Thieves. 


ATV MIDLANDS 

105 a.m. Plain sauuqe. i^u ear unis' 
Par. 1000 Tiswas. SOS pun. Remrn to 
tbe Planet of (be Apes Cartoon. SM New 
Faces. MS Sis Million PoUar Man. 7 M 
Saturday Cinema: ‘'Tile Nif^in of tbe 
Grfssi*" ataiTUw CUnt Walker. U«S 
A«n»rtua. UJO ATV Today Pick of Uic 
Wfta. 


SCOTTIS! 

1J0 a.m. An^liug i«iay 
Dw. 10.30 ski-irg with Gin 
tb»- Cat. 1103 .unma:i^ «. 
Tw Gvordte Scrre.-. 505 
* Sons. 5.39 Np* - Fares. 
Dear. 7.0Q Celebris 5 
Foaiurv Film: “CPcMet,. 
jurrtnz Jost Ferrer and T. 
16.45 Aquarius. UJ8 Lou 
Latt* Niuht Move-*. '■■'Jo a 
Flannri Suit” sramn* Crr 


BORDER 

AmuiUft today IS Do Parenia' 
Pay. 1300 Dodo The Space Kid. isos 
Paula*. 1045 Waft TUI Your Father Gets 
gome. 1108 Qaniel Boone. 1240 The 
Geardle Scene. 1505 P.m. Border Spoils 
Results. 500 CarmoD Time. 500 K<nr 
Face*. 500 Celchrlty Squares. 705 Yus 
My Dear. 745 Bis Star Flku: "Cockle, 
shea Heroes'' starring Josti Ferrer: Trevor 
Howard and Dora Bryan. U4S Aquarius. 
1IX The Protectors. 


SOUTHER 

9.15 a-m. AAstsiift (vlo. 
Day. 1D.1 P Kj junai We at 
1JUO Porfcy Pig and Drily 
Supersonic. 10.55 Adventure 
Country. 1103 D.imel Sour 
Soutitsport. 505 Return to 
the Apes. 505 Candid Car 
645 The 11 a Etc; an. 7.00 Cde 
745 The Blft Kite:; "CockU 
surrliu Joac Kerrrr and T: 
18.(5 Aqaarlus. 1100 SO 1 
1005 Crtf. 


m channel 

JP S £Z'' «»■ '■*» The Saturday 

Mta: "North To Alaska." U4S AqoannZ 
1X33 Police Surseon. 


GRAMPIAN 

_ ~~ J-*’ 1, Junior Mutie: "The Man 
CaUfid FUncstone." -1240 The Geordut 
p . m ' Cartoon Time tallowed 

2 "" J ac «- 600 Celebrity Squares. 

Hil ?■* T1,e &S Film: 

Funeral In Berlin’ starring Mjchaf j 
A quartua. u ^ Gn* 
JOOD a^ti. Evening Prayers. 

GRANADA 

Monte Cristo. liS &L "HJ? 
1145 saoudw Maune^-^u^i 


TYNE TEI 

UO lh. Anaiins Today 
Day 1035 ski-ins 
Paulas the WoodjjnotlK. 3U 
u-lo Daniel Bowie. 1X08*; 
505 n.m. Cartoon TUM. SA 
600 Celebrity Squares. M 
Dear. 7.05 The Big FjJb: ( 
Heroes." siarrlns last Kerr 
Howard. 1045 Aquarius. 
Collaborators. 12 25 a-m 


1008 a.m. PU:i;ins "lor F’ 
Rant ray Hamster's Advwd 
Rivuroank U JO Sesame . 

p-m. Ulster Sports Result 
Brady Bunch. 5.(5 Kara 
Saturday U ones' -‘Cockle^ 
starrtns Jo» Ferrer tad -TV 
W4S Aquarius. 1X30 The t 


RADIO 1 247m 

(S) StareophouK broadcast. 

540 BJtt. AS Radio J- 846 Ed Stewari 
(Si i also 00 VHPi with Junior Choice, 
including 845 Headline Spotters. 1040 
Kosko. X4Q p.m. Ralph MiTdl's Top 
Twelve (Si (also on VHKi. 2.00 Alan 
Freeman sSi (also ou VBF». 5.90 Patd 
Uambaccinj (Si (also au VHF>. 530 In 
Concert (S> i also on VHFi. 7JO-12J3 
a-m. As Radio 2. 

RADIO 2 lrSOOm and VHF 

6.00 a.m. News Summory. 6.02 Tom 
Edwards (SI. SJB Teat Cricket: Australia 
v. West Indies ire port i aod Radas Bulle- 
tin. 146 As Radio "L U42 CharUe 
master with your Studios Sarurdiur Stun* 
(SJ. 1242 pju. Two's Best lSt 142 Roy 
CaaUe (aones) id Castle's on the Air 
(UM only, also arm 'Scotland. VHF 
jo ins Radio It. loo&SS Sport On 2 
(1500m only, also 2S2m Scotland. VHF 
Idids Radio 1); Football Special 

(U», 2.40. 830, 8.43.. with classified 
checks at 5.00 and 5.45): Athletics (1.45, 
2.15. 9.M, 430, 5.20); Racing from Doo- 
I carier (!.«, 8.00. 2 25. 4.30, with classified 
, cheat at B.tti: Rughv union 030, 3.00, 
4.90, UD: Test Cricket: Australia, y. 
West Indies (reports), plus nows of the 
British. Open Squash CiampiooShlps, and 
5.00 Sparer Report. 645 Stir Sound 
(1580a only, also 295m Scotland. VHF 
Wiiis Radio X). 742 The Worst of 

Hello Cheeky tljofim only. . also 202m 
Scotland. VRF Joins Radio li. 730 Sadn 
! Tw Tima (S). IJa The Musical World 
0* lifilra Anderson (S>. 842 -Saturday 
Wgl trim ihe BBC Radio Orchestra IS>. 
[U42 Pop Over Europe. U.e Also Dell 
(5) with Hi! Late Show. Including 1142 
Sports Desk and 1240 Nows. re 

us. .News lumaury. .. 


RADIO 3 Stereo & VI1F 

*40 a.m. news. 845 The Young idea 
iSi. 940 News. 945 Record Reriew isi 
WJ3 Robert. SSaycr Ctraren tar children 
(Si. 1135 Brmsh Folk Songs -Si, 12A2 
pjh. Robin Ray presents a selection ol 
classics >Si. 1235 Mews. LOO Kotc-bu, 
Pre«B Review LIS Haydn and SchumAm 
ptano rectial (S). 205 Woman ol Aciido- 
EUsabtih Jane Howard chooses record^ 
iFi. 3J5 Music of the Masrcrs (Si. sna 
Jar* Record Reo neats tSi. s.« jinw*, 
for Organ <Si. 500 Cridca' Forum. 7^ 
The Beethoven Piano Concertos: Pan t 
i S '- Personal View by Alan Ry ao 
8-25 Beethoven Concert: Pan 2 (S» 
CasaUi: Venetian Musician: Talk by Pro. 
rwsor Denis Arnold (Si. XBOb Tlnnetr 
recital <S\. U3S The Glittering p^! 
Thlk by cove list Sod film-writer Freder,; 
Raphael 1140 ' Couperin: 
redial tSi. IUWL3Q News/^ ^ 

RADIO 4 

434m, 330m, 285m and VHF 

- ■■ 2 Mfldtaai Wave aaly. 

•30 ajn. News. 632 Farming ■p M . B 
TfcSI outlook. VHF Regional News Si 
weather; programmo news. 74a w-Jrr 
139 0» Vote Fann. 740 TodiyTpJSS 

7 JS Otetoot I 40 Today. SJSZ 

■*»» or THF RegtonldNeOT 
735 Heather, programme news, gna 
Ne wa and .pitei of Today, with £2 
bportsdesk and B4Q Todays Papers. ^ 
Yastei^y In Par li ament (40 R™? 
845 From Our Own Comaporment VX, 
la West minster, tinpp K 
OOja The weekly World. mS n,V, 

0, w The ^ SxS 

Scwoco New. 12.98 News, 1242 
Robin Ray ts> u Radio S. 

^fhrr. programme news. VHP 
l^nidoo and SE> Rexona! News. ^ 


News. 205 Any Questions? p on 

Weather, program n, K news m i.. 
Uoddtm and SB 1 RegJonaj 

K««. US stop ThTwKi wSP'HoiS 
Rohituon. 74a tnw. > m Robert 

DiKt7 JI TwTvL. 1 ? D *? tr ' <^ud 

(iarden " ,S». 938 wJailv? 

10J5 A Word In Ed*cw* w >/'«• 

Our Darkness. uj| News' ^UUnen 

jSxjgra (vWf o,rt,, “«■ 

tiBC Radio London 

saar^afsa'i ss 


WESTWAl 

938 a-m. Angiiog Today 
Day MJS Bin Blue UaibR 
and Sec 1035 The- CeonUc 
The Gw Honpyhnn Slww. 
ol the AP..-S. 5.15 pm. So* 
The Saturday Film-. ■■North 
starring Sti-wari Cramer 
Wayne. ia.4S ■ Aquanas. 
Suniroa. 1240 Faith FW 


YORKSHIf 

«■» a-m. Austins f l 
Parer.is’ Day 1030 Wsi 
father Gets Home 1035 1 
Friends. U40 Flower S' 
Dii:rcl Boone 1240 The C 
Us pa. Cartoon Tune. SO> 
600 Celebrity Squarer 1 
D*ar. 7.(5 The Big PHUT 
Heroes.' stami* Jto* K«*w 

Howard 1045 Aonartas 
Collaborators. 


W3-li33 a.m. as R«Uo £ " new » 

London Broadcasting 


Jellytrane. 1248 LoMors WoX > m * 
Newswatch. 130 SbohmIa uol* 4 "- 


nuur. - 

Capital Radio 

pjn. Person to Ptraon am , . 

Link. 540 som Spectrum un i^Rdon 
Vance. 248 ^ 5 *®?^?® T ° maly 


CHESS SOLUTV 

Solution to Poatio: 
White won by 1 Q^F 
(or KsQ; 2 RxN ch on> 

1 2 tUX, QxR; 3 ESN 
BrQ. R-KBl; 5 8-K3, R- 
White’s knight anfi bl 
proved too strong fr 
lone rook in the endea ’ 
finished 6. . IJ-R6; 7 N 
S P-N3, RxQRP; 8 B-Q£ 
P^P. PxP; II NxP. R-R* 
RsP; 13 BxP, Resigns: 

Solution to Problcfi 
I B R2 (threat 2 BJ»s 
Mate). PsBl 2 R-K8 
R-K5 mate), EUBi Z .1 
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' . START'. of the year is .between po^lcy^K^ I s , bonus 

■ ya hectic perldd for life rates and sharebtMife dividend 

■ ales, being the time when rates', the former unwell feel 

. _ usiriess results ; and bonus aggrieved, if fates are 

.. are annOimced. Under unchanged v^e tfiStfoad rates 

• t circumstances; siich pro- increase And Niay-am* entitled 
‘ iments are usually hum’ to a full aridsimple ejcj&anation 
affairs, not .designed, to ‘- 0 

the Investor’s interest - Bonuses HfsteM ^. nrebr 
75 waif a vear verv much fulJ ? understood- -by -policy- 

■ iff X tors -»9“ ?* «* 

n “W ToTini^M SSE&W ever, 

eaiest-ever postwar bear tion j s roucll to explain 

^ >S i "tff fc ^S5‘S!Si Al?^^ 

re than passing .interest t0 an yearly sysrtelri-ikVelcome 

•^OMce- J^° w Glat * re in . on this score. Therttyvas much 
■> E S ^ between bonus an- t0 be - ^ for a ™rg out 

. Hments, it .is perhaps an experience over a taB?. period 
une time to review the j 0 ^h e past when cormpnres did 
scene up to now. The not possess the size 'w reserves 
of investment in tradi- that they now have.'but. this 
Aith-profits contracts have is not really necessary with 
.id mare of an airing from most life companies 1 . Those still 
impanies since unit-linked on a triennial baaur; ought to 

'■ I ss hecarae established, it consider whether ..ft;- is still 

FJ { ell to. see if these claims desirable to do so > ,"■ 

iL ing fulfilled. , - Finally. NPI has wuwunced 

i general trend so far from that j r j S t0 declare a compound 

f npames is that, with very on ^ new ‘^-profit 

g - captions, terminal bonus policies starting from ‘January 

Iff I -payable out of capital i § instead of the 'Simple bonus 

—have been increased -which it has declared up-tp now. 

• 1/ ng last year's general To the layman, a simple bonus 
■ This was only to be is one that is based solely on 

»d following the market the : sum' assured flbe . death 

'ry. In addition, many cover), while a compound bonus 

-tnpanies, also lifted their related not only . to;'thfi sum 
• onary bonus rates, pay- assured but also tovtfce bonuses 
it of investment income, declared ini thepast- - 
y a relatively modest 10 The simple bonus rater favours 
per cenL, but a few th B -. -short-term with profits 

lies made substantial policy at the expense "of the 

es. . longer term contracts.: More 

general trend, more* or jjf e company actuaries are 
line to what was cxpee- reaching the conclusion that a 
ts the spotlight on those compound system .G&P .jgroyide 
mpanies that left both a .more equitable distribution' of 
iversionary and terminal profit than a simple .pne ^ind-ws 
rates unchanged, especi- have seen several Ufjeccuppauies 
the latter were cut last change their system, 4 $ „ has 
Included in this short- NPI, in the- past' decade. 

2 Equity and Law and '. The effect of thetbangeon 
:nt Life, but all these policies (premium £250) matur- 
jes ought to explain to ing at varying periods _can be 
Ofit policyholders the seen from the table using ffPI's 
- • why. They are prob- current 'simple bonus rates and 
ery good reasons for its projected compound rate -of 
‘ i rates unaltered but the £4.25 per cent 

are numbered when period .. .. Simple 
v" es maintained a dignified £ 

r concerning their deri- 10 'years'. 3.725 

20 years 10.072 

, — need for disclosure will 30 years ^<795 
greater importance if 40 years • 38,484 
treholders in these com- „ Other life companies with 
receive increased divi- simple bonus systems could 
this year. Although well follow the example of 
,s no direct connection NPI and make the change. 
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views on bank shares 


BY CHRISTOPHER HILL 


THE CLEARING banks’ -shares the, banks still have a lot of of mind where bank shares are 
tend to be veiy juicy morsels difficulties and is more keen on concerned — all based on charts 
for analysis by the more' learned discount houses. But then of course. Taking account of 
firms of stockbrokers which in M & G did not get into banks a possible consolidation he has 
recent months have produced at the beginning of the rise in relegated banks to a “hold” 
reports of considerable size and banks" in early 1975! And even from a “low risk buy" in his 
detail on the subjeoL They leave a manager of one of the leading Trader publication tbis week, 
one in a rather confused state clearing bank unit trust groups but . is generally optimistic on 
of mind, however, for, apart said that " the .possibility of three counts. The first is that 
from the complications inherent lower interest rates was not banks tend to produce a good 
in assessing Jbank shares, there going to help banks and that overall performance in bull 
seems to be a remarkable dis- he was generally un enthusiastic market cycles. The second is 
parity of view on what the in view of the likelihood of that bank shares m some other 
general prospects are. ■ The more bad debt provisions crawl- countries are performing well 
views on which of the banks are mg from the woodwork (“ if (Hong Kong, Australia and 




PRICE MOVEMENTS 






1975/74 



Current 


29.1.74 

High 

Low 

1.1.76 

1.1.75 

yield 


P. 

P- 

p. -■ 

P- 

P- ‘ 

% 

Barclays 

345 

348 

nr 

298 

122 

3.7 

Lloyds 

275 

278 

94 . 

233 

100 

3.9 

Midland 

315 

316 

122 

290 

130 

S3 

Nat We st 

285 

290 

88 - 

250 

100 

A3 


the best buys also vary, *tbe 
brokers arriving -at different 
conclusions using much the 
same criteria. 

But what is- undeniable. is that 
bank shares, having - lagged 
behind the indices, for touch of 
1975 — after an early leap 
forward — have shown strong 
relative strength to the All 
Share Index over the. past few 
weeks with a marginal tendency they come dean about it,” he Denmark), with the important 
to move sideways this week, added). * exceptions of the U.S. aDd 

This is in advance of the bank But a notable exception is Japan. 

dividend season which is very Save and Prosper which Thirdly because the banks 
dose. The question now is believes that one 'is at the point sector lagged behind the rest of 
whether this upsurge Is due to of the stockraarket cycle when the market until three weeks 
normal seasonal influences and financial stocks do well and ago (on the basis of fears about 
whether banks can maintain therefore is ** mildy optimistic *’ bad debts and property losses). 

about bank shares with a Mr. Fuller now predicts that the 
tendency to be overweighted in outlook for the shares will 
the sector rather than under, improve with the general in- 
The view is that the bad news crease in confidence, 
institutional is mostly out of the way. - It 

likes Barclays 


Much of the divergence 
between the views of the brok- 


£ 

3.4»V 
10.598 • 
24.705 - fc 
50,465 


zting on CTT 


AVE commented from 
.» time' on the. Capital 
r Tax provisions and the 
exemptions... that are 
e. In additional to nor- 
•endlture, these are £100 
,ifts and £1.000 capital 
- Although the .capital 
on cart be carried oyer 
year r it is often the case 
exemption not used, is 
in the tax year- ends. 

• 5 is only two months 
i investors should start 
; whether !they utilised 
year’s capital exemption 
■n decide -about using 
.r's exemption with any- 
fl over. An important 
■ remember, as Towry 
Ves in its latest circular, 
ot only must these gifts 
dried by April . 5, but 
cheques paid.shoijld be 
-through the donor’s 
?ount by .tbat time, 
method ■ of regularly 

• Ipdse exemptions is by 
ut a life- -policy, where 
niums are deemed as 


•■gits" and offset against the 
exemptions leaving the policy 
. money free of CTT. The inves- 
tor gets tax relief on his pre- 
miums and does not have to 
remember to take action each 
year. 

These annual exemptions can 
also be used if the investor has 
capital - which he wishes to 
“ gift ” at a later date. Under a 
scheme devised by Hampshire- 
based brokers Michael Kelly 
Associates, the investor uses 
this capital- to porchase a nine* 
year annuity and to pay the 
first premium on a life policy. 
The' next nine year’s premiums 
are paid by the annuity in the 
usual back-to-back arrangement. 

If the policy is suitably writ- 
ten in trust the gift is the an- 
nual premium and . the policy 
money at the .end of ten years 
is free of CTT. The investment 
vehicle used by Michael Kelly 
. is Hambro Life's Growth Invest- 
ment Plan, but no doubt other 
life companies will offer similar 
packages. 


are Exchange 
ro 


isting relatively small sums mreefiy in shares . 
iout professional advice can be costly, time-consantfng 

hazardous, particularly in these- troubled times. . 
rtfy because of the buying and seHifig charges. . - . — 

'1 e-consuming, because of the often huge, quantifies of 
er work that need to be dealt-wfth. 
pardons because without expert advice and a bread 
•ad of investments which many can llf-afford, wrong : 
sions as to when and what to buy or sell can prove . 

expensive. 

iu can cops wKh these headaches and you’re fortunate • 
ugh to make money, don’t forget you maybe charged 
ral gains tax at up to 305£ of your profit when you sell,. . 

vise, and invest In Target units. And if you already own 
es in quoted companies, why hot exchange them for 
s in any of ourFunds on advantageous terms? Then : 
jet will provide sound investment management. The 
itces ot the Funds deal with the paperwork. And you . 
benefit from the valuable capital gains tax advantages 
{able to Unit Trusts, - 

: the coupon below today for furtherdetkils or Mephona 
Managers on 01-342 0?77.\ . v - 


S' ■ 


** ™ 1;-- ^ 


TARGET TRUST MAMAGBtS LIMITED 
rt House. 7,4 Bwams.BulIdloas,London EC«A TEU 
ier of theAssocMxm of Vntt Trust Managers. ~ : 
e !et we hive details afUnTaigetUoit Trusts an d/or the 
Tsrgft Shxta Exchange Schama. 



name: 


ADDRESS. 


I 
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Not *ppfk*M* to EiVc 


the pace subsequently- 

Bad debts 

Asking the 

investors who tend to gravitate particularly 
naturally to bank shares for because of its international ing experts, however, depends 
part of a U.K. portfolio (banks spread of interests and Lloyds oo the view taken of financial 
representing over 5 per cent of because of its earnings recovery shares in the stockmarket cycle 
the AU Share Index) leads to potential following the Lugano under changed conditions and 
similarly inconclusive results, disaster. the outlook for industrial lend- 

The general tendency is to be Curiously, all the institutions ing. The most bearish of the 
indifferent to bank shares. Hill I spoke to said that they would brokers, de Zoete and Bevan 
Samuel for example saying that be takers of bank rights issues told its clients a month ago in a 
while it was not bearish about whether they were particularly heavyweight survey that it con- 
the banks -it was neutral after keen on the sector or not. if sidered the sector “funda- 
the recent rise and felt that it only to maintain their current mentally over-valued " and 
would be some time before weightings. recommended that their weight- 

expansion on the loan front And, on the technical front, ings should be reduced. This- 
seeped through to profits. David Fuller of Chart Analysis was subject to the qualification 
Similarly M & G reckons that veers towards a bullish frame (right as it turned out) that 


there might be upside potential 
in front of the results, but 
thereafter the firm felt that the 
problems of the banks would 
become increasingly appre- 
ciated. 

One of the three main prob- 
lems for the shares in de Zoete's 
opinion was that with the 
inevitability of rights .issues, 
price earnings ratios were less 
'attractive than they looked. 
Rights issues by the banks 
would either drive P/Bs higher 
still or cause share prices to 
fall Another was that dividend 
yields were below those of the 
industrial indices and that, with 
rights issues successfully made, 
the banks would move towards 
less than maximum distribu- 
tions. Finally, tax changes 
designed to compensate for 
inflation had done nothing to 
help the banks. A month has 
passed since the de Zoete review 
but the firm has not materially 
changed its view and now thinks 
that bank shares are M very 
dear." Wood McKenzie, on the 
other hand, is now taking a 
more optimistic stance than was 
the case in its November bank 
annual last year. 

Likely pluses 

The likely pluses for bank 
shares as recorded by a -number 
of brokers are as follows. The 
prospects for improved earnings 
make yields more favourable 
than usual. Capel Cure Myers 
are enhanced by raising of 
margins on small deposits to 
4 per cent, last year together 
with the likelihood of appreci- 
ably lower provisions for bad 
debts in 1976. Other activities 
such as HP are also likely to 
improve this year. Finally. 
1975 dividends could all be 
increased by the maximum 
allowed with plenty of cover to 
spare. This takes account of 


the possibility of rights .issues 
which would also be likely to 
make yields more favourable 
than usual. Capel Cure Myers, 
which takes a relatively opti- 
mistic stance reckons . that if 
some recovery in the second 
half of 1975 is confirmed the 
market will “feel more confi- 
dent about the outlook for the 
first half of 1976 ” and that the 
occasion of rights issues will 
prove far less daunting than the 
prospect. 


The picture will be dearer In 
a few weeks’ time and the usual 
comparisons will then be made 
about the individual cJearers. 
Their share prices so far have 
tended to move in line with the 
exception of the Midland which 
has an above-average yield for 
the sector. The latter has 
already had Its rights issue and 
under-performance appears to 
rest on the possibility of 
another return to the capital 
market. 


Potato futures 


AT VARIOUS times I have -been 
invited by firms enthusiastic to 
discuss the merits of every con- 
ceivable type of investment 
media, ranging from bloodstock 
to diamonds. But I realised this 
week that I hadn't quite heard 
everything when an invitation 
tn meet a commodity investment 
service, Inter Commodities, 
contained the cryptic tail-piece 
that the resident expert would 
be willing to discuss the invest- 
ment potentialities of potatoes. 

Unfortunately on the appoin- 
ted day the expert bad gone 
down with a bad attack of 
blight, but I contacted him 
later and got the full story 
about the possibilities for the 
individual on the Amsterdam 
futures market. 

Sadly they didn’t seem to 
amount to much for the average 
U.K. individual and the expert 
warned that the potato market 
is in any case - narrow and 
specialised. Moreover, apart 
from potato merchants or 
fanners who grow the potatoes 
there is no access to the Amster- 
dam market for the individual 
unless he has an external 
account — which .usually means 


that he has to be an overseas 
resident. 

But apparently the potato 
futures market does have a 
speculative fringe (without 
which the professionals would 
have a very thin time) and 
Commodity Analysis (the com- 
modities arm of Chart Analysis) 
has also been dealing and 
making profits for overseas 
clients. Apparently they got 
excited about the potatoes chart 
last June and are still optimis- 
tic about prospects. 

A general point which one 
cannot emphasise often enough, 
however, is that before letting 
anyone try to make money on 
your behalf in potatoes or any 
other commodity, carefully 
examine the credentials of the 
firm involved. There is cer- 
tainly a demand from relatively 
small investors (Inter Commodi- 
ties’ discretionary minimum is 
£5,000) for commodity invest- 
ment, but the basic worry is 
that there are none of the pro- 
tective controls which exist for 
unit trusts, or even the offshore 
controls imposed- by places like 
Jersey on the newly formed 
commodity funds. 


King 8C Shaxson 



‘5A first class opportunity to benefit from skilled and experienced 
investment management expertise in the Gilt Edge market.” 


.. Government begins to master 

inflation, prospects for British Government 
Securities look distinctly promising. Direct 
investment in such securities is usually the 
province of the experts- the large financial 
institutions. The King& Shaxson 
Government Securities Bond offers you a 
.- simple and effective way-to invest in 
Government Securities for as little as 41,000. 

- TbeKmg& Shaxson Government 
Securities Bondisasioglc premium Hfe assurance 
poBty under writte n by Individual life -now a 
member of the Schroder life Group. The Bond, 
■which is linked to the Kmg& Shaxson Govern- ' 
ment Securities Fund/was introducedin 
June 1975. 

TheSdiroderlife Group consists of 
Schroder life Assurance limited and its wholly- 
owned snbskEaries/Tbe Individual Life Insurance 
. Company 1^ ted, Sdnodi^ Equity Assurance 
. limited and Schroder Pensions limited. Total 
assets of the Group are currently in excess of 
£30,000,000, and foe total sums assured in-force. 

; exceed ^120,OOOJX)O.The paid-up capital, 
mdudieg share premium exceeds £3,700,000. 
'^issu^cqji^ofSchroderlifeisheldby 
~S^arpderaIimjted,apu6Iic company whose 
riiares are qtMtedtm the london Stock Exchange. 

Schrodera limited is mintmndional'- • 
'oigaifeatioawilhmtercstsooveringawideiange 
of finanrffll .-wfvices.The funds managed by the 
Companies in the Schroder Group are in excess 
pff3,000,000,000.Tbeir mam subsdiary in the 
: UKj.Heory Schroder & Co. Limited, ate 

; one of theCfy'ofLondon’s most respected 
' UHsdiantbani^ 
to 1804. 

RmdManagets. 

The Investment Managers of the Fund 
: ace King & Shaxson Fund Managers Limited - a 


London Discount House.King & Shaxson - who 
- have been investing in die money markets for 
over -100 yeas- have an outstanding reputation 
for consistent long-term success in the managemen t 
.of Government Securities lor institutions and . 
wealthy individuals. 

Investment Policy. 

As xnterest'rafes fluctuate, the prices of 
Government Securities also fluctuate. Ski l led 


they bold the assets of the Fund on deposit from 
time to time when they believe this to be the 
best 03 arse of action. . 

The Investment Managers before that cmf act 
supervision together with a wilToipiess and ali!ft to 
pursue at caire policy rr the Government Semrjiu 
market can produce very rtuardlngresults. 

How^bur Investment 

W biks. 

1 ' • The whole of the single premium is used 
to attribute units in the King & Shaxson 
Government Securities Fund at the offer price. 
The King 8c Shaxson Government Seal cities 
Fund is a separate unitised fun d maintained 
within Individual Life. Unit prices are determined 
at least once each week, arid are published daily in 
the leading financial newspapers. The unit prices 
arc based on the market value of the underlying 
securities which can go down as wcli as up, 

Withdrawal Flan. 

By making use of the automatic 
■Withdrawal Plan you can obtain a tax-free 
income by cashing part of your Bond yearly, 
half-yearly, or quarterly. 

Even if you pay higher rate tax, you may 
withdraw up to 5% of the original investment 
each year for up to twenty years free of all 
personal taxes. The amount you withdraw* is up 
to yon: provided the appreciation ofyourBond 
(net capital growth ana reinvested income) 
ccceeds theamonnt^ withdrawn, then your Bond 
will continue to grow in value. However if you 
cashin excess of 5?o of the original investment 
there may be a liability to bigherrate tax and 
investment income snrchatge(see h PersonaITax“). 
If the value of units allocated to your Bonds falls 
below £500, the automatic whhdrawals will cease. 

You can select, either now or ata later 
date^ayearl^halfyearly.orqnaiterly Withdrawal 
Flan ifyourinvestsfent is at least ^50Cf.For an 
investment of £3,000 ormore, yearly withdrawals 


are available. The withdrawal dates will 
be based on the anniversary of your Bond, and 
the value of the units cashed will be determined • 
at the bid price on the valuation date coincident 
with or next following the withdrawal date. If 
you wish to use die automatic Withdrawal Plan 
please complete die appropriate section on the 
application form. 

\Mdtainhg%ur 

Investment. 

You can withdraw your investment, 
totally or.in part, whenever you wish. If you are 
making a partial withdrawal, the minimum 
amount is cu trendy 4fl00,and die value of the 
units remaining allocated to your Bond must be 
at least £500 at bid price. There is no charge 
made for either total or partial withdrawal 

life Assurance. 

' In addition to the investment attractions. 
King & Shaxson Government Securities Bonds 
provide valuable fife assurance protection. 
Should you the the amount payable will Isca 
multiple of the cash value of the units allocated 
to your Bond at the date of death. The scale is as 
follows for lives accepted at ordinary rates. 


Age&Jejtb 

Dcjti> benefit frreorh 
£1,001 tfiudjrdat 

" 50 (or less) 

£2,500 

40 

2,000 

50 

1,500 


3,110 

TO 

1£j0. 

SO (or over) 

3,010 


A detailed schedule for all ages will 
appear in your policy. 

In certain circumstances the life 
assurance benefits will not come into force until 
satisfactory underwriting information has been 
received by the Company and the life cover may 
be reduced if you are not in good health or for 
other underwriting reasons. Prior tocompletion 




APPLICATION FORM 


know and underatand this complicated maike^ - 
- ■ can a nticipate tiiew* flyrfiiarioax to maximise 
interne and to make capital gains. 

' ..TfcaimrfttefovestoDertMEBiageisis 
' to achieve the greatest possible return on the 
Fupd-Hcweva; thcy beBeve protection of 
.' rapltalto be of primary importance. The Fund’s 
. - investments are kept under constant review, . 

.' apd the Investment Managers pursue an-acrive . 
'Investment policy, when considered appropriate^ 
in order to achieve their basic aim. Furthermore, 


To: The bdmdutili&InsuranreCo.Lrd^l') Black friars Lane. London EGiVfiE9. 

Pf , j r- U ive yon ever had any scrims iUnra or specialised inresti^abon 1 

® AppnatHM p ■ ■ "1 , ' . crcomuInrdiiJuacniiiJiin the lislS sears (e«epi lor nsiut* ■ 

rtMStlt-J IiwbWJwB?* *i Interns rcquiiin- , iogk Jrarion m 

£l Sham GoveaaiMiSe«rin«Ek»datwIendii*i shew ■ ■ LJ Yes LJ No ■ 

■ paooQC Mr If-VWpfeatcflisedewibwiwparaaihoet * * 

B ‘tb? efe pcsttrtiflfiCfl Ac darywireaovemj cheque 

Are you in pcod physical and tpeotal health andSw fiota the 1 

enrol puns pie* jobs illness or jcudenL? T — . ® 

LI Yes U No 


U ‘.AiUnt 

ptej.'y grse d-talls ob > eparatt | 


Withdrawal Plan 


JtpMi*rishionsecfaejoRmatKWiihdwwIH«,pkae ■ 

complete the Wktwinip || 

of ongnuiteaiKatltycdgM 
aonitd vitbdnnal °L M 



l ^ • 

Pirjtle aooualle 1_J t 1ulfyear!j- Li ^imteHs Ll Ji 

H . . 


■ . Bedmtxw D 

I dcdcc dm ik autftn awtrncd h tfru Application are tree an c complete. I consent to the Ccapniy s-cfc:n; medi j! inf ^nnurion ™ 
u fhmtny dooOTttbnhjssrftn^eilcjenf irrm nrrr rum pine io^hiub x wc>rr>.l ice i'fe-irjrancenai firm ihe _ 

B £>*?££ of soefa inlormicon. I dps c ttut this Appliuririt and Dei-Urnon [(-^rrhcrT. itn jnj surtmcni » rw the Ciumf city's B 

™ medjeiiaeagninrrhy »« 1* the basis ot the twmat aetsreen me and tte Com tuny. ■ 

m FTi i 

m Srnntrnr- — . .... - — ■ Date. m. 


of underwriting, the death benefit will be 
•restricted to £1,010 for each £1,000 of cash value. 

Taxation. 

Income from investments and cash in 
tiie King & Shaxson Government Securities 
Fund is taxed at ?7V:'u (the current life fond rate). 
Tax payable on gains realised within the Funds 
is met by the Funds. Because of the active 
investment policy realised capital gains are . 
likely to be taxed at 30%. The net income and 
capital gains are retained within the fond and 
unit prices adjusted accordingly. 

Personal Tax. 

■When you invest in a King & Shaxson 
Government Securities Bond you will have no . 
personal liability for basic rate tax or capital 
gains tax at any rime. Ton pay no higher rate tax 
or investment income surcharge on the rein- 
vested income of die Funds, no matter how 
high your income may be. 

Ccrbiin provisions of the Finance Act 
1075 are of particular importance to higher rate 
fcuqvrycrs. Investors may now withdraw up to 
5% of their original investment each year; for a 
maximum of 20 years, completely free of tax at 
the time of withdrawal Amounts in excess of 5?v 
may be withdrawn, but the excess may be liable 
to higher rate tax and the investment income 
surcharge. 

Any profit on finally ashing your.Bond, 
or on your death, is liable to higher rate tax and 
investment income surchaige, if you arc then 
liable to tax or more than the hjsic rate. Any 
amounts already received, under fte Withdrawal 
Plan, and on partial surrender; will be Liken into 
account in determining die liability to tax. 
Howevenyou may be able to minimise or 
eliminate this tax by cash ing your Bond during a. 
year when your income is relatively low. 

Management Charges. 

There is an annual managemen t diaige 
which will not exceed of the gross value of 

the Fund. 'ITiis, together with tte difference 
between the offer and bid prices of units (limited 
to 5"" of the offer price) covers administration 
expenses as well as the cost of file assurance 
cover Anv expenses incurred in die purchase, 
sale or valuation of investmen ts are met directly 
by the Fund. 

HowtoMakeUbur 

Investment. 

Simply complete the appHation.fomi 
and send it with your cheque (minimum £1,000 
-there is no maximum) direct to Individual 
Life at the address shown. 

Bonds arc available to anyone aged 18 

or oven 


Th:f rfrtrtiKnicnt h heed nn onr dGtJerstsndiijjj 

of present Uwand Inland Revenue praetke 


Beijacgd ysagbcn IIDXS3 FtyjlnuL Sqpstcred Office: 120 Cfcagadc, London EC2V fiDS-Thu ofira act miliak to jegdenttofEia. 
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Inheritance from France 


BY OUR LEGAL STAFF 

My wife, who is a French 
national is expecting an 
-inheritance in the form of 
French securities. Could she 
keep them there, or sell them 
in order to boy a property 
for os to retire to, without 
paying the premium? 

Would she get the premium 
if she brought the securities 
to the UJE.7 

Normally, a person who is a 
U.K. resident for the purposes 
of exchange control -regulations 
would be required to deposit 
any foreign currency securities 
with a U.K. authorised deposi- 
tary. Since they are being 
acquired through inheritance 
presumably from non- U.K. resi- 
dents, they would not attract 
-the investment currency 
premium. 

However, as a French 
national your wife might be 
able to gain a measure of ex- 
emption from the rules, in 
which case it appears likely that 
anv exempted funds could be 
used to purchase property in 
France without paying the 
premium. Specific application 
would have to ba made to the 
Bank of England through your 
bank. 

Compensation 

claims 

T am the owner of a residential 
property which may be pur- 
chased compulsorily for a 
motorway. I am about to give 
a lease for 14 or 21 years and 
la the event cf purchase would 
the longer lease be more bene- 
ficial from my point of view? 
Also would the tenant be in a 
better position if he bad the 
longer iecse? Does the recent 
Community Land Act have any 
bear Jig on the compensation to. 
be paid? 

A longer lease would, normally 
diminish the value of your 
reversion and would therefore 
be less desirable. However you 
may be able in negotiate a 
longer lease with options to the 
lessor fax! 'nr M*? leweel to 
break which ci.uld enhance the 


reversioner’s claim In the event 
of compulsory purchase. You 
should obtain advice from a 
solicitor, as doubtless you will 
require professional assistance 
In the drafting of the lease. 
The Community Land Act 1975 
should not affect this aspect of 
your compensation claim. 

Landlords 

services 

If of a total rent of £450 per 
annum, £50 is attributable to 
services embodying cleaning 
and lighting of common parts 
and upkeep of grounds and 
the landlords have grossly 
neglected the whole for many 
years have we any redress? 

Is there not a legal obligation 
ou the landlord to maintain a 
light in the entrance hall at 
night? 

Whether or not you have any 
redress depends upon whether 
the terms of the tenancy impose 
ou the landlords any positive 
obligation to provide the ser- 
vices in question. The fact that 
the rent has been determined 
on a basis which includes the 
provision of services does not 
mean that the tenancy agree- 
ment necessarily imposes such 
an obligation. However with- 
holding of the services element 
of the rent may produce a 
response. Any obligation to 
light the entrance hall likewise 
depends on the terms of the 
tenancy agreement. 

Getting rid of 
an executor 

One ef the executors of an 
estate of a relative who died 
20 years ago is a solicitor 
who has been forbidden to 
practise and Is an alcoholic. 

He has recently refused to sign 
cheques on the ground that 
money is owed to him. which 
is not the case. What, please, 
is the cheapest way to get rid 
of him? 


It Is unfortunately not possible 
to remove .an executor at little 
expense: an application must be 
made to the Court for the 
appointment of a Judicial 
Trustee. If the estate Is worth 
more than £5.000 this must be 
done in the High Court, and an 
order for costs, even if it is 
made against the defaulting 
executor, may be fruitless. 
However, it is essential to com- 
mence proceedings with this 
object if you cannot get the 
executor to co-operate. An 
alternative course, but requir- 
ing the ' co-operation of the 
executor, is to get the executor 
to appoint trustees of the trusts 
of the will and to execute a 
vesting assent vesting the trust 
property in them. The threat 
of proceedings may procure his 
co-operation thus far. 

Self help in 
repairs 

We had some equipment In- 
stalled for which we agreed 
to pay rent for five years. On 
our complaining that a bell 
fell off the wall, after some 
weeks two engineers came to 
re fix with two screws, for 
which sendee we were charged 
£15.12. It fell off again two 
days later, about which we . 
again complained. In reply 
we had a letter stating that 
“ the ownership of the equip- 
ment had been transferred to 
a leasing company," but they 
* retain Interest in installations 
and provide service when 
necessary, subject to a charge 
if it Is not a component 
failure covered by the terms 
of the manufacturer’s 
guarantee.” As the equipment 
is cot ours, can we legally 
repair it ourselves? What 
about the excessive charge? 
There is no reason in law why 
you should not effect the repair 
yourselves unless there is an 
express term in your contract 
of hiring which prohibits yon. 
As the charge seems to have 
been excessive, even bearing in 


Lending at a profit 


ft appears from Items in . 
Finance and the Family that 
interest paid on a building 
society loan is an allowed 
deduction for income-tax. 
Hence, interest 11 per cent, 
marginal rate of tax 53 per 
cent. = effective rate of interest 
3.17 per cent. If the 
borrower repaid the loan 
therefore he would save 
interest at 5.17 per cent., but 
if he instead lent the same 
amount to the building society 
ou ** term shares " he wOuld 


| V *vr'. 


EVERY now and again some- 
body produces an insight which, 
once expressed, is obviously of 
world-wide significance, Whea 
it happens this is always an 
imporiart event. But the 
i flight I am about to describe 
fc doubly so because it comes 
at a time when, although 
our society has more know- 
ledge than ever before, our 
ircreasingly committee-bound 
education system and other 
institutions seenr less and less 
capable of producing results 
that anybody really wants. 

The insight .belongs to 
Professor Jerry Harvey, an 
associate professor of manage- 
ment at ■ America’s ■ George 
Washington University. He 
calls it " the Abilene Paradox ” 
for reasons which he explained 
at the recent annual conference 
of the Institute of Personnel 
Management. 

-Some time ago he, his wife 
and bis parents-in law were at 
a house in Coleman. Texas. 
The temperature was 104 
degrees and a dust storm was 
blowing. Sheltered from the 
dust, the four sat under a fan, 
sipping iced lemonade, passing 
the afternoon lazily playing 
dominoes. 

Suddenly the father-in-law 
proposed getting into their car, 
which had no air-conditioning, 
and driving 53 miles to Abilene 
to eat in a cafeteria. Everyone 
readily agreed. So they 
sweltered in the beat and dust 
all the ' way there, ate an 
execrable meal, and sweltered 
ail the way back again. 

Once home, they sat about 
moodily until Jerry Harvey 
broke the silence. . Whereupon 
they all fell to bickering. First 
the mother-in-law. then Harvey, 
and then his wife complained 
they would have far rather 
stayed drinking lemonade, and 
playing dominoes, but had 
agreed to the trip simply 
because the others seemed keen 
on it. Finally the -father-in-law 
declared that the outing had 
been the last thing he wanted-; 
he had proposed it only because 
h« felt the others might be 
bored. 

Amid the resentment Jerry 
Harvey — who is a psychologist 
—•started wondering. Here were 
four sensible people. As 
individuals they each knew 

what was the best thing to do: 


receive Interest at 8.5 per cent. 
This would be “ grossed np " 
to 12.7 per cent and reduced by 
tax at 53 .per cent to 5J7 peg. 
cent (as I understand It) ’ 
and be would thus be better 
off by Off per cent. It would 
seem odd that one ebnld 
borrow from a building society 
and lend back at a profit 
Is it correct? 

Your reasoning is quite correct 
and is in accordance with the 
normal advice given to persons 
in the circumstances you 
describe. However, interest on 
loans, taken out from March. 23, 


1974, onwards, for example on 
a second mortgage, would not 
attract lax relief if the loan 
proceeds were merely used to 
invest in a building society. 

This .situation arises from the 
fact that the government have 
artificially held down the rate 
of interest which building 
societies can charge on mort- 
gages It does not work out so 
attractively if the mortgage is a 
repayment mortgage as the 
effective gross rate is. normally 
over 11 per cent, as it is charged 
on the balance at the beginning 
of the year. 


No legal responsibility can b* 
accepted by the Financial rimes 
for the answers given in these 
columns. All inquiries will be 
answered by post as soon as 
possible. 

mind the possibility of the 
service call’s bearing VAT at 
the 25 per cent, rate, you may 
wish to retain, say, £10 from 
the next rental payment, but 
that can only be done if the 
rent is paid to the same person 
or company as that which pur- 
ported to effect the repair. This 
again is subject to there being 
any term in you. contract which 
• excludes the right of wet-off. 

Quantum meruit 
commission 

Last year we Instructed an . 
estate agent to value our house, 
but said It was not for sale. 
Nevertheless, that same day we 
had a "Visit for a couple who 
offered to buy it and later we 
bad a letter from the agent 
asking us to Inform him when 
we were- ready to give him the 
agency. Later still, the same 
couple as before approached 
us and we made a deaf. Do you 
think I am obliged to pay 
the agen ts their co mmiss ion? 
Assuming that the purchasers 
were in fact introduced by the 
agents it might be possible for 
the agents to' daim for their 
commission. The fact that you 
had not retained them to sell 
the property may be overcome 
by an argument that they are 
entitled on the basis known to 
the law as “quantum meruit” 
We think that a court would be 
likely to hold yon liable in this 
way. 

Matrimonial 

home 

When we bought our house six 
years ago I paid the deposit 
of £635. though it was conveyed 
to my husband and be bas paid 
the mortgage interest and 
rates. Haring been for the most 
part in employment I have 
paid a full share of household 
expenses. I am now proposing 
to live apart from my husband. 
How much can I expect from 
his estate? 

You clearly would have some 
interest in the property, at 
least equivalent to the propor- 
tion that £685 bears tn the 
amount of principal which has 
been repaid on the mortgage (if 
this is less than half). How- 
ever, in matrimonial proceed- 
ings the cau: thus wide powers 
to make provisions which may 
alter the spouses’ strict legal 
entitlement. It is therefore 
eminently desirable that you 
consult a solicitor to ascertain 
whether you should institute 
proceedings in tfnurt, or should 
seek to have an' agreement with 
your husband as to provision 
fo- yon instead. It would be 
wise to seek such advice before 
you move out of the matri- 
monial home. 


BY JOHN PHILIP 

AS ANYONE who watched Wed- 
nesday night’s BBC. television 
progr amm e on burglary will now 
know, some 500,000 homes are 
now broken Lntee&chyeari .and 
the .incidence of such cribae is 
growing fast By comparison, 
the number of homes , that are 
i damaged or destroyed by fire oic 
rendered temporarily, evfeii per- 
manently uninhabitable foe some 
other cause, most be. relatively 
few. t “ ‘ ' 

But having regard to the 
damage -done by the JNejw Year's 
storms, there must be some 
among to-day’s readers who have 
had recently to seek alternative 
accommodation, for even a short 
while and many more who will 
find . of interest a household 
insurance problem put .to ' toe 
this week, by a reader who has 
a leasehold flat in a large block. 

Fears* wait 

He points to the obvious— that 
if this building were to be totally 
destroyed it could be many 
monthi.. even years, before .it 
could become habitable again, 
and he 'asks what cover .insurers 
provide against the cost of set- 
ting tip .home elsewhere^ ; ' 

The starting point, as with all 
such . problems, must . be the 
household insurance: policy, 
which provides cover against a 
wide range of domestic .misfor- 
tunes. As there is no tay iff, 
policy wordings vary consider- 
ably, but all insurers in both 
buildings and contents sections 
of household policies provide 
some caver against the lass of 
rent and to meet the cost of 
temporary accommodation. To 
some extent these buildings and 
contents covers appear to over- 
lap, but on careful analysis it is 
clear they are complementary,.; 


This, is because .Insurers pre-.-/ -Oddly enough the buildings 
▼Me • cover, -for : the -• owner- nn of.. my- '/policy, under 
occupier under.' the bu i l di ngs pe rsonaHy .wodld have 

section* end for • the. tenant-^;. ifiy -capacity^ of 

«”gy Hr » 

xr 1 • j ' x n'nrrt-vrir. ^reasonable*' restriction, though 

/•.Normally. W covered- ^nty for 

insurers fix a maximum ■ ... ■ ; 

ment of 10 per cent Of the'supfr*^ 118 Jitfrtodjjecewary for repair.- ; 
insured appropriate to tbatSo. arguably I migbt be able , to 
section. ■ So. for- example? the': take a" holiday to -Beitondat so 
owner occupier who insures his j 0 ng as j am" hack- by the 'time 
house for V £15,000 has £1,500 yj e repair gang leaves. But as 
worth of temporary accommod^ has his own 

tion ewer, but the tenant wio thnl!ieolog y, ewh policyholder 

ra-ihis policy to aid 

feoSSth^frcrocSoS;^ prec ‘ seli ' * tat OT,er 

and standards of -living maybe . . 

comparable and their need -for But by any yardstick, 10' per 
alternative accommodation.-', 'of cent. oE the average contents 
similar extent sire, location, sum insured is .likely, to be too 
duration tod so' on: 10 per cent, total 1 an amount to! cover the 
'!& an .arbitrary sum but to the cost .of. anything "more than a 
context of household insurance, few weeks’ alternative, accom- 
this cover is a fringe Benefit. modatioh and so. the immediate 

From the tenant’s point ' of question is whether insurers 
view, this 10 per cent ' hias-to will. provide toy more rover- 
rover not only the cqst of alter- As to the financial -M of 
native accommodation, "but also cover, I thmk the policyholder 
any. rent which he may. have to must clearly make the running 
con tinue to pay, oh bis and tell his insurers liow much 
temporarily uninhabited home: he reckons he needs — far ex- 
unless the terms of his' lease otopte* If he thinks that be 
stipulate to the contrary (tod might be. out of his home for 
regrettably, not many leases do X a. maximum of a year, 'and that 
the tenant oan-be legally '-obliged the obtaining of suitable alterna- 
te continue 'payment, of . rent tire accommodation Would cost 
during un occupancy, uhless the him a mi nim um additional 'ex- 
landlord agrees to forego it. . ‘ pendiriire of £30 a week then 

fie should ask for £1,500 worth 

Reasonable T •; V of coyer. 

-More oftea than not 'insurers Household , buildings, msur- 
also restrict their lability by the hnce- normally costs from lOp 
use of the words “reasonably" per -cent, to I2ip per cent., 
end “necessary”: thus my own. while . .■ . -household. . contents 
content policy provides cover insurance- is usually in .the' 2Qp 
only for “any reasonably: add i- per cent to 25p per cent range, 
tional expense necessarily in- At these rates, which have been 
curred” and then “only. f6r the unchanged since pre-war diys 
period necessary for repair?— household cover is cheap. Partly 
"reasonable,” perhaps ; barring, because of the increasing cost 
the five-star hotel- ' : of fringe benefit' claims, partly 


because of the domestic crime j 
ware, partly because of wide- j 
spread underinsurance, few ! 
insurers are . now making much ; 
profit from ‘ the provision of i. 
household rover. As I bare said j 
the. alternative accommodation j 
cover ' included in household 1 
policies is’ a fringe benefit: it 1 
'is .riegu: that this cannot readily 1 
be ' ‘ increased within these j 
premium ranges. 

But the policyholder who 
wants r his -policy extended must 
pay not only, risk premium but 
also the. administrative cost of 
having his policy endorsed, and 
having the' computer accounting 
records changed. Rates of 
.premium i have had quoted 
range from lOp per cent to Jap 
per cent* charged on the sum 
for which the policyholder 
wants cover, but these rates are 
often subject to insurers 
requiring a minimum charge of 
£2 or £3 for toe extension. 

Extra cost 

- Because demand is so low. 
insurers- must charge premium 
of this size from those who want 
what is marginal cover. If on 
the other hand insurers wen 
to increase the alternative 
accommodation cover and 
spread the cost over all policy- 
holders toe extra cost to each 
one . of us would probably be 
only a few coppers— -but 
possibly then- the majority 
would complain about ~ being 
forced to . pay for insurancs 
they da not want But pend in? 
any such unlikely widening ol 
cover, toe household policy 
holder who wants to buy extra 
protection must pay the indi- 
vidual and not the mass market 
price. • 



When all mads are wrong 








to stay as they were. Yet as a 
group they had readily agreed 
to do the opposite. Why? 

One of the first things be 
realised was the virtual 
universality of the experience. 
In their personal and working 
relationships people the world 
over are “ going to Abilene " 
all the time (I would bet that 
most readers have been there 
in one way or another within 
the past few days). Professor 
Harvey quoted two examples. 

One was an American com- 
pany which nearly bankrupted 
itself by continuing an expen- 
sive research project even 
though the company president, 
vice-president and research 
manager concerned with it knew 
individually all along that the 
project was bopeleas- But the 
president did not say so because 
be felt that abandoning it would 
cause bad publicity and might 
provoke- the vice-president Into 
resigning- The vice-president 
did not say so because be felt 
the president might be pro- 
voked into sacking him. And 
toe research manager feared 
that he might be sacked by both 
of them. So the rrio deter- 
minedly looked on the bright 
side as the company rolled 
down the read to arrive in 
Abilene without pnough money 
to meet its payroll. 

The other example was toe 
Watergate affair. From their 
individual testimonies it seems 
that each of the people involved 
knew that toe dangers of break- 


ing into the Watergate building 
outweighed the likely returns. 
But collectively toey decided to 
go ahead. 

In a typical exchange with 
the U.S. Senate investigating 
committee, the White House 
official Herbert Porter declared 
that he had doubted the sense 
of the scheme, but added that 
he "was not one to stand up 
in a meeting and say that this 
should be stopped ... I kind 
of drifted along." And so. 
apparently, did ail the others. 

This reluctance to si'nd up 
among a eroup and acl on one s 
own beliefs. Jerry Harvey said, 
is one of the causes of the 
Abilene paradox, and is cer- 
tainly nothing new. Hamlet, 
among others, was plagued with 
it. In their anxiety about 
whether or not to state what 
they know, human beings end 
to imagine all the dreadful 
things that might happen if 
they do. “ I'll lose my job . . . 
make powerful enemies . . . have 
to sell my house . . . the wife 
won't stand for it - . . and what 
about the kids’ schooling” 
These negative imaginings, 
according to the professor, are 
a device for providing the per- 
son “with an excuse that re- 
leases him psychologically, both 
in his own eyes and frequently 
in toe eyes of others, from the 
responsibility of having to act 
to solve organisational prob- 
lems." 

The root, he added, is that 
our over-riding fear is that of 


being rejected by the group. 
"Both research and experience 
indicate that ostracism is one of 
the roost powerful punishments 
that can be devised." The 
reason may be that the bulk nr 
us are taught the pain of being : 
socially rejected, far more 
frequently and strongly than the 
rewards of risking being right 
on our own. ' 

The fear distracts us’ from 
looking rationally at the real 
risks of the situation. The group 
tends to concentrate on Sup- 
pressing potential conffict - in- 
stead of on reaching a sensible 
agreement. But the conflict .dues 
not go away. It rogts.'up 
furiously when AbUfcbe?‘is 
reached, with all the . feBinfr- 
tra sellers recriminating each 
other. The most real risk ; of a 
member suffering the worst 
combination of evils is that of 
letting the committee go on 
doing the wrong things. Which 
is why Jerry Harvey's insight is 
important - _ .. 

We are all aware of this un- 
fortunate tendency of' group 
decision-making. Why else has 
the definition “a camel Is a 
horse designed by a committee " 
become an everyday saying?. We 
are nevertheless putting morj 
and more decisions Into The 
hands of groups. In the npise ef 
“ participation *’ we are steadily 
increasing the risk of going, to 
Abilene all together, .like -a 
nation of lemmings: 'T. - . 

U would be naive ta expect 
the professor’s insight ;td> free 
this country's education';, and 
other systems from the present 
paradox, where the* .^only 
developments trial ate ' politic- 
ally possible are usually those 
that nobody wants. But it does 
seem to give us more hope than 
we should have without it. 

After all, the issues over 
which the various power groups 
clash at Gove rnment al level are 
usually determined for them by 
lesser groups suceesihvely lower 
down the. organisational hier- 
archies. And for members of 
these groups Jerry/Harvey has 
provided a relative!/ 'riskless 
code for' challenging a non- 
sensical consensus. -If is' simply 
to say; “ Excuse me, aren't we 
in danger of going to Abilene 
here? ” 

MICHAEL DIXON 


ALTHOUGH ICE-SKATING was 
a feature of the Olympic 
Games held in London ' (1908) 
and Stockholm (1912), with the 
addition of ice-hockey at the 
Antwerp Games of 1920, a. 
separate Winter Olympic Games r 
did not appear until toe YIHto 
Olympiad " in - 1924' when ( the 
Summer games at ' Cofombes ; 
Werepreeeded by Winter Games 
at Chamonix. Though France 
issued . Stamps For -the Soutines 
Olyiapics . toe . wintet ^venfs 
passed, off without ' philatelic: ' 
recognition. -' 

. The Winter Games of 1928 
at St. Moritz, likewise, did not 
merit a stamp issue., but in 
1932 th'e U.5. released a 2c 
stamp for the games held at 
Lake Placid and depicted ' a 
skier. The Fourth Winter- - 
Olympics, -held in 1936, were f 
commemorated - by. •. thfee a 
German stamps. . 

When : the 'Olympics' were 1; 
revived, after the .Second World t! 
War the principle of stamps for t 
both . Summer and ' Winter v 
Games was thus, already, well- ti 
established. Switzerland hosted 
the 1948 Games and issued four ti 
stamps for the occasion. This A 
was also, the first time that a ii 
country other than' a host a 
released a Winter Olympics 1! 
stamp. Austria, producing a ii 
semi-postal stamp showing the f< 
sacred, flame and the Olympic a; 
rings. Since then each of the ft 
host countries has tended to g 
outdo its predecessors- _in a: 
issuing longer, and raorfe di 
colourful sets. At the same time p 
more and more of the partita- rc 
paring epuntries — and sot a 


& i 



few others -where snow, let 
alone wLnter sppris, is a rarity 
— have made their own .philate- 
lic contribution, ever mindful 
that stamps .with. a. sporting 
theme are perenially popular, 
.while Olympic stamps are vir- 
tually a licence to print money. 

For toe 12th -Winter Games 
this year’s - host country. 
Austria, released eight, stamps 
in two parts. The : first part 
appeared as long ago as March, 
197 ij anij depicted -downhill ski- 
ing, ski jumping, bobsleigh and 
fee hockey. The second, part 
appeared last November and 
featured -figure skating, tobog- 
ganing , -cross country ski ing 
and biathlon.* - The-- series was 
designed by Otto ’Stefferl and 
printed in’ mduoitorome 
intaglio. ' 

In -recent years It has become 


part ef international etiquette the stamps had small premiums 
for toe host country of the in aid- of funds for the Easd 
Summer . - Olympics , to issue German team. . I 

, stamps honouring the Winter One of the most attractive offi 
Games as well. On February 6 the current issues is Poland * 
Canada, will issue a 20c stamp set of six designed by HannJ 
depicting a snow crystal and Matuszewska. Ski jumping, icj 
the logotype of toe Innsbruck hockey, ski... slalom,. 9katingS 
Games- ; .This stamp was sledging and biathlon are/ 
designed by ' Rolf Harder^ a depicted against a., psycbedelip 
: German graphic artist who emi- background which helps t4 
grated to Canada' in 4955. Con- copvey a sense of speed an* 

■ ' r/Cahida/ • is; action^.' ■ i ;■ V‘.{ . • -TV • 
■proascing-;«io^« : of .-.stamps;^ ^bpenhjg day of ih< 
phHarrfi c sculptures '^{stamps Games, YugOSlavia will releas 

reproduced to precious metals) stamps showing a sk 
. and coins. -■■- for i- the -.Montreal jumper and a pair of Ice skaters 
Olympics, the contribution, to !Hiese have been designed b; 
the Innsbruck Games" seems Dusan Lucie "and tasteful!; 
rather meagre and- uninspir&d. engraved In monocbxomj 
. The stamp bears 7 - more .than intaglio. 

a.passing resemWanee Ui colour Al :first gi^ce Taiwai 
and composition to toe 4. cent yn pVn K an unlikely participan 
stamp produced by the. U.S. for- Winter Games, but hai 

! to^Eighth Winter Games to ^ competitors since 1967 

. ia £'v . ..... ' . . . r Three multicolour photogravuri 

Elsewhere philatelic com- g^ampg were issued on Jauuar; 

[ memorapon of the Wmter lS ^ feat ured biathlon, lug. 

■ Games has bron mamiy confinea tobogganing and skiing. A 
. to those European countries usuaJi however, - the nor 

■ vrith a strong toter^ w^er rtmote ^ connection, thi 
!P?fS;-^ n ^ orr ® toumg a digger the philatelic participa 

• Fr.L20 stamp on Moi^ay, ydft tion _ M the moment to. 

■ a -large . ^rtorial day reco ^ stands at seven stamp 

postmark to match. . A- symbobp two miniature sheets issuei 
approach TO aduprted by West on j aiUiaJT2 3 by Burundi, deej 

' S.lS'r/ ™” “ the hrart of eqiietori, 

rrfease^-on^January 5_ The Africa. All that can be said n 
rtamp. digued by Frofessor favour is. that Burundi ha 
Arthur aiger of Jnnstouck. heen a staunch supporter of thi 
shows a atylfoed skate, typical -Winter Olympics (in the slam, 

^um .at any- rate) since th. 

SfegMTSfyJ S3SS'-. SSSSfSi 'SI 
SKSSJSSiSSSS .SL- 2-^ •?» •« 

winter. , sports ' venues in • ' 

Germany and Austria. Two of • JAMES MACKA^ 
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THE MAIN comment on toe 
results at the Hastings congress, 
sponsored this year by ZetterS 
International Pools with a grant 
from the Slater Foundation for 
toe juniors, must be that ^th'e 
British players missed another 
chance for a break-through 
asainst_ the leading world 
masters. Two-thirds of -toe 
games were drawn, an unwek 
come change from last year, 
while English wins against toe 
overseas players dropped from 
13 to three (two of them by 
Tony Miles;. 

Hastings followed .toe same 
pattern as toe Alexander 
Memorial . where- .the grand- 
masters set a leisurely pace 
while the British were struggling 
for points. The event is to<* 
heavyweight - to give the home 
players - good chances of the 
grandmaster or master norms: 
since 16-player tournaments 
became tho fashion here in 1971-' 
1972. we have had five Hastings - 
Premiers and two Teesside inter- 
nationals it> which the only 
British norm has been Stean's 
cautiously achieved IM title at 
Cleveland 1975. It is the smaller 
tournaments, at Birmingham 
and London which -have pro? 
duced most* of the interesting 
competitive struggles as well as 
the best British results. 

On toe credit side, the tough 
and unrewarding games in indi- 
vidual tournaments provide valu- 
able experience for the inter- 
national team , events where 
Britain has been. doing so welk- 
in qualifying for toe European 
finals at Moscow,’ the England 
team owes a debt to Paul Zetier 
and his firm's generous support 


for Hastings and. Birmingham. 

- One of toe most entertaining 
wins at Hastings- was the allf 
English encounter where the two 
rival contendere as Britain's 
first grandmaster met at a time 
where Miles seemed to have real 
chances of the honour. With 
so much at stake;. Keene enter- 
prisingly abandoned his usual 
Ultra-positional "style in favour 
of all-out attack and was 
rewarded with a crushing ric- 
tory— so crushing for Miles that 
he-- lost his next game as . well 
and with it ail hope of the GM 
title. 

'Positions ( where White allows 
hi* queen’s pawn to be' isolated 
in return for active play for his 
pieces are common -at all levels 
of chess from dub games up- 
wards. but few handle them pre- 
cisely. Keene In . this week’s 
game demonstrates . bow White’s 
attack cab become- unstop pa ale 
very quickly, given one or two 
hesitations by the defence. 

White: Raymond Keene. Black: 
Tony Miles. Opening: Queen’s 
Gambit. Seml-Tarrasch (Hastings 
1975-76). ^*7 

The. opening moves were 1 
NKB3, fwCB$ .2 F-B4, P-B4; 
3 N-B3. N-B3; 4 P-K3, P-K3; 5 
P-Q4. P-Q4« 6 BPxP. KNxP: 7 
B-Q3, PkP; 8" PvP . 

9 frO, (M): 10 B-Kl. N-B3. 

* Already dubious, since White, 
now: reaches a standard, forma- 
tion with an extra more: prerer- 
able brio . . . NxN;.H .Pxtf. 
B-B3 with counterplay against 
White’s hangtog pawns at Q4 ahd 
QBJ. '. 

Possibly hot the most preefce, 
despite toe -zb5u 3£ "White couM 
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PROBLEM No. 99 
BUS* (9 wa) 

ml ■ tvpwTtrs 


wmwm rm 

i.- lki“S 


r - 1 WWIEfflmaa) . 

tJOntter ' v. ' Kavalek. Skopje 
1972 - Black sacrifices - a bishop 
for this position, relying, on bis 
attack against -toe jwhile king in 
toe centre; Xod . top puzzle is 1 to 
spot. Conner’s epatinuatioh - as 
White (to move> which refuted 
Black’s plans. , , / ■ • : - 

abro- play II P-QR3 followed by 
B-B2 and : Q-Q3 with an attack 
Which brought even world gnaro- 
pion Karpov, to tire verge Of de-: 
feat reoeuyy- - . u.. . 

11 . . N-QN5f T2 B-T?!, FQN3? 

. Black should play 12 . . : KN-Q4- 
to-exrtiange minor pieces.’ - 
■- IS N-K5, B-N2;14 R*3l - 

‘ A- jiasty^ .shock, far^.Blaefe— 
suddenly BJS queen's .^fdepi feres, 
busily caitTmg oat toe thfeqatic 
white square piay^agqtost -an 
isolotM QP. have become >pects? 
tora.of the wiomngattaric.ou the 
Other ’ 

14 : ; .j: R-to; 

16- BKm*- 17 

IfiBifLPiB;, 

20 <011, , • ;> -:i; .-. 
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- White'- mates to three moves 
. against any defence (by F 
Giegold).. There is. only a single 
important line of play— but 
earlier eoWers. have remarket 
on both- the. problem's difficults 
and its attractive solution. 

' Solutions, Page 2 

•’ Even Black’s ingenuity canno: 
postpone toe mate very long. 

= 2I.PsN. N-K5; 22 NxN. K-R2; 
23. NtBS ch. BsN; 24 QxP riJ 
•KRl; 25 B-N7 eh, BxB; 26 Qs» 
ma^..- ..... I 

> : --.A satisfying wixr for whiii 
and a .demoralising defeat for 
Black;. -Miles has never beuwu 
Keene but has lost several tunes. 
White’s attacking system is v.ell 
worth - .remembering next time 
your opponent isolates your iff. 

LEONARD BARDEN' 
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Ucularly enamoured of {daring 
the game of golf. It was a 
necessary evil zo 5>e endured 
rather -than savoured, very 
much like a daily stint at the 


BY E. P. C. COTTEB 


office. Even when the results 

were often sensationally sue- TO-DAY’S EXAMPLES are with the Queen on the table, 
cessful, Nick! a us demonstrated really quite simple, but the Now one more dub is led and 
only an irritating fraction of declarer in each case went down ruffed in hand with the nine, 
the transparent delight regis- because he did not see the point West can overruff, but if he 
tered in the same situation by of the hand. This is the first: does, dummy’s eight is good for 
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Arnold' Palmer, or the .un- 
ashamed pride of Gary Player. 
How it has ail changed. 
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TVR 1600M 


/ STUART MARSHALL ■ -..'fC---- ■/.. 

. PRING,' a young man’s excellent gearbos apd a;slightly 
. lightly turns' to thoughts lower final drive tef 3000M 
ying an open sports car. -but is otherwise idrima&L which 
st, it did in.the fifties and accounts in part ' f c*.*d|e;grea t 
. i. But now few open cars reserves of roadhoW&j^': * 

■ft, and to-day the owner . T „ .. ; - ; . 

' TVR 160QM— a natural - ,, ln ^ e - recem.. axetaeffreatfter, 
idanr of * the traditional engme fired imme^eiy on 
a' snorts car - desolte its It? Somatic choke an$= Pulled 

to he a rniddl<vaeed though- -file beater was JJ^effec- 

„? taSSS tive. -rnthont ^Wngite re,. 

■ counter into ^6? ‘ Warning 


. re is still' no question, * *** ■ ff®’ 

' er that this nerhaos inore 6x51 ■ Sew. shows,. . 30 . mph, 

e owner will still drive sec £ m * 50 m P h ®? d _^ hira . 

-pTra afm&taS 

" "rfeiror"? * « ~ 

- TtJS ■ rJ^&om S0i?8 3^00 rpm, «»hid. TVR 

mere personal transport, 40 “PS- Glveadfeason- 

. , car is ? le restraint, 30 mpg is^easHy 

5 in itself. bettered in normal nsc£ Engine 

iough the suspension Is ifi subdued ^ JhsS than 

independent, the nde .JJJ® ^ rp ?T .aK^usV* 11 * *** ^ 
from firm on good roads te ^ d ^ . » • ' ? np !f s ? nt 
-sh on bad ones. The S?* nst ,. ^ration^ during 
wheels, with their fat accelBraUon - ' • 

drop into potholes with • The ' driving ^positipn ' is 
unding thump. With only extremely low and lhe'spqts not 
turns from lock to lock all that easy to enter an deleave, 
—leering is quick and Controls are arrang&L ..rather 
te,. although the small, haphazardly— a common failing 
1 wheel kicks back on with specialist ^carsArthough the 
surfaces. Xf the tail end pedals are. well spa&d and 
* TVR strays out on a there is room for Ae left 'foot 
a flick of the steering .beside the clutch. There is no 
it back into line. boot ds such: just k carpeted 

n cornered fast there is platform behind the seats where 
Ittle roll indeed and the pilenip luggage would ‘block 

- I ding is so good that only rearward vision. The planting 

or a knave would try to rear window, which the airflow 
? Its limits on the keeps dean ixf wet weather, 
»>'. does not lift up, so luggage 

1600M is a Iaw-pov/ered has to be heaved over the seat 
a of the 3000M, with a backs. TVR is aware of ibis 
Cortina 1.588 cc. in-line shortcoming. Turning the 
.'Under instead of a Ford 1800M into a “hatchback” would 
ia's 3-litre VS -nfider thfe add to ‘its attraction end, nd 

- i' It has the Cortina's doubt, to its price. ' Another 


much needed modification is to 
the gear lever. It is so far back 
that the arm has to . be un- 
naturally bent at wrist and 
elbow to shift gear. ' 1 

TVR cars— the 1600M, 3000M 
and a limited edition, 150 m.p Jo- 
supercharged Turbb-r-are ntade 
in Blackpool by a company that 
has had -its fair share of ups 
and downs. However, unless so 
many specialised producers, .it 
is surviving and, -in its own 
modest -way, prospering. 

The glass fibre reinforced 
plastics body is mounted on- a 
steel tube space frame. This is 
a strong form of construction, 
complicated but light in weight,' 
and favoured by racing car 
designers. One drawback, is 
that it results in such a high 
centre tunnel that. driver mid 
passenger almost feel as though 
they are sitting in separate cars . 

Currently, the basic price of 
the 1600M is £2,995, plus £20 
for the essential heated rear 
window. Improved versions of 
the car are now reaching TVR’s 
50 dealers. They -have a more 
presentable fascia, with all the 
minor controls and switches on 
a central console. Some items 
now listed as extras (Sundyzn 
glass and the heated- rear 
window among them) are fitted 
as standard. The price is likely 
to be increased soon to around 
the £3,300 marie. - 

Why pay more for a limited 
production, specialised car 
when the MGB provides much 
the same kind of motoring? It 
has to be exclusivity. MGBs 
can be seen in any supermarket 
car park. The TVR 1 600M, as 
1 J»ave found in this last week, 
I^nare enough to- turn many 
heads. 


JACK NICKLAUS'S fall from , ttpt § VUvitrhf ticularly enamoured of playing 7| #• • v 1 _ * y 

grace at glorious Pebble Peach. rr rigni the game of golf. It was a /VI I WHIP IttP 1101111 

.California, some days ago In the rpfiprfv nn fUo u&xssa ^ evU *>, be endured & 

Bing Crosby National Pro-Am ' * Ufl me rather -than savoured, very 

—"V-c ™ off-days that by e. p. c. cotter . 

shaw— and the sporting manner m ’ *r ■ W6re 56115 ^^ 3 ^ suc . TO-DAY’S EXAMPLES are with the Queen on the table, 

in which he endured his demise QfH^f the he fit CCS5 ^ ul » Nicklaus demonstrated really quite simple, but the Now one more dub is led and 
— puts me in mind of a two- . 4* • only an irritating fraction of declarer in each case went down ruffed in hand with the nine, 

part question I was asked by a . /WT nr tlie transparenL delight regis- because he did not see the point West can overruff, but if he 

spectator in Sidney, Australia, rJ" IW * tered in the same situation by 0 f the hand. This is the first: does, dummy’s eight is good for 

last October *1 hasten to add — — 1 Arnold' Palmer, or the un- jy. - . the tenth trick. 

aal ttefaa iil question had^fmstrated an rt ^ f 1 ”"' " *0.184 Now t r the Mend deal: 

followed his hero, Bruce Devlin, they babituatiy become by the W S W 5“ aJI chail sed- c— 

for 16 holes of the Pro-Am that Soreasing futility of thdr Ni^aus has become as famous OAK72 ♦J ® 4 

preceded the Australian Open efforts to play golf half-way ’ n as he is in victoo- I +A975 4 0953 

Championship. debemly ^ ^ g0i± ^ ^ to** seldom encountered a w. E. C J4 

Devlin had tried diligently to- : One oi my dearest friends is ^ 6 7 5 fi2 ’ ' w * AJ1 ° 72 E ' 

piece together his ailing golf a positive Jekyll and Hyde in ^ ^NiSL^sdid on^ning aSSjL 62 ♦a?^' *QJ52 

game despite my every futile this respect. It is almost better », e Australian Ooen last vear 94 ' It 3 

effort as partner to distract mat he should play pooriy from * 106 s +KQJ32 IqIs 2 ^0763 ’ 

him from tius important airj. At the start, for after a few more 44 |q, *54 *ks 3 

one point I bit’ my dnve initially fearful outbursts of than a little detighted at the . oaring a S 

straight, .low and thin at tjm rage he sinks quickly into an thought of immediately flying ^jMV° 54 ' *10 9 8 3 

1 . on f. Pf. r -VS bole at The almost silent, mostly sullen to the Great Barrier Reef for *r 3 dAK** 

Australian Golf Club, and only soificquy of startling obscenity, histo ever week of black * 8 O^KS 

after impact diet! see a scaffold- directed entirely at himsgif marlin fishing. neither side vulnerable, * n a 

On practically every occasion Reports from Pebble Beach South bid one spade rather than South dealt the first hand of 
milwi? nf *ihi his adopts this indicate that Nicklaus’s amateur heart to facilitote the rebid, a bld one v no trump 

S^SisI wS far^^ose T for dejwessing pattern my own, tom partner, his great friend -Bob and North replied with two North raised to three no tramps 

n TnU?n a P ait ^ that, is Hoag, started laughing when clubs. South now said two ^ ^ West JedSe 

neither required nor accepted the great man got into trouble hearts, North made the strong h t ^ 

prepared to - give his drive peacefully deteriorates even at the par three 17th, and that reverse of three diamonds, and ^ 

SiHWfo’r ^-pr^hi^TthP^ mwe hapidly. On the infrequent Nicklaus readily shared in the after the opener’s rebid of three H^w^aSbSt^ttn 
scuttled for cover behind their ^gj ou whea h to play fun as he finished 5, 8 against hearts jumped to four spades, “f ^ 

hartdy abandoned vehicle. ^ M consMerabfy Par of 3. 5 The rot had really which became ti,e final contract “3 

V*™****™**™?! been embarrassing. Attridc two 


W. 

♦ 102 
OQ9S3 


E. 

♦ 765 - 

O K-7 6 2 - w - 
06 *A7. 

+ KQJ32 ^ Q 10 S 6 4 
OQ982 


S. 

♦ A K 9 3 
QAJ-1054 .- 
^853 

♦ 8 

With neither side vulnerable. 


the tenth trick. 

Now & t the second deal: 
N. 

♦ K 64 
0953 

♦A J 107 2 
W. E. 

♦A7 4QJ52 

^ Q 10 S 6 4 C>J7 

OQ982 O 107 63 


54 *KS3 

S. 

* 10 9 8 3 
O AK2 
OAK 5 

♦ Q 9 6 

South dealt the first band of 


less, could x. inere was more j fi then that every shaft in the million hackers when one of Taking West's lead with west to clear his suit and 

fa y ster ?* 35 we ■ in imminent danger, £ olf,s immortals comes home in dummy’s King, he cashed the defeat th B contract when he eot 

feU about the tee Minute Sery offending, shrub that is « shots for a round of 82 and c i ub A ce, and ruffed a club with “ Sih the Are ?f 

the tiro gentlemen in question w jt b ered at a glance living a share of 18th place instead of the Irumn three. He next cashed j S nerfectlv true that the 
slowly from cover clad on borrowed time as my good the expected victory. For hea r t Ace. discarding a dia- coatirE T ».]?» Sf ^ 

then thar , thi. a f? 4 thftu'fan lt a«:fc^ friend advances' upon it with ’“ stan ? e L, my . e “ u,u * i ““ mond. and ruffed a heart with finesse works. But the declarer 
if I really derived any enjoy- *** coLiflSS? sSSh^S did n Jt «sk Wmself if there was 

meat from playing golf “like other end of the ^ ^cluse I allowed busi- £ SuJwA* and ^ ^ ^getting home with 

Hurt" alongside one of the ^ arc count- interfere ^th Measure. ^F e ; ^ J tab KlDfi unfavoarably 

world’s best golfers, or if the l^s competent professionals but more realistically because pkwed - 

latter class really ever enjoyed who appear to derive neither pe rsona i troughs had first CSearly the only possibility 

themselves at all when serious WW*® nor satisfaction, from outnumbered, and then threat- “““J: £”22 by A t ^,^ e ’ of making a ninth trick is with 
tournament business began. k£ <Hir - vhy should t0 su bmerge the peaks.' wt d ■ j "Jt. 1116 of s P ades - For this to 

The question set n, e thiBkmg But siuce Nlckl« tugled ** ^ Wea he, to hold the 

about the enjoyment most of us - Joun ? e ^ ra l f ^ .myriad Me y^th the Pacific last Sunday my ^ ce - Further analysis shows 

glean from the game from time P®°*J e ^ unch s«? ^er office practice net has been r^rected. South failed to see tiuj, after that, if the club finesse loses 

to time although for some it ;desks ?® ) ^ speak, whose bitter- and 1 am busy polishing my he has ruffed the heart four on and the heart suit is cleared, it 

is of the distinctly masochistic Dess % nd lustration « so often game in preparation for' next the table, a high crossruff will is now too late to take advant- 

varlety. I recalled, too. the t * ken out upon others that they wee k’s Pro-Am at Portugal’s ensure the contract. He leads age of the favourable location 

many people alongside whom I consider more fortunate. • golfing duel Quinta do Lago on a club and ruffs with his King, of the spade Ace. 

have played through the years For a. long time Nicklaus the Algarve — and most probably a®d ruffs a heart with dummy’s At trick two South must lead 

who have- appeared- never to gave me .the impression, rightly the latest in a long line of Knave. Another dub is ruffed a spade and play dummy’s King, 

have enjoyed the game at all, or wrongly, that he was not par- humiliations. with the Ace, and another heart As the cards lie, the King wins, 

— — - - ■ ' ■ and now four dub tricks are 


Cricket 


finale to decide the series, the jaded and disillusioned, enter Throughout the tour, it has enough for the contract. If 

great financial bonanza to round the match with more than just now been' disclosed, Roberts has West goes up with his Ace and 

off.the most spectacular cricket- psychological problems. The struggled against the Achilles leads the heart Queen, South 

ing event in Australia's history, spearhead of their attacks tendon injury which has finally must hold up for one round in 
IF THE Test series between Reality has fallen short of Roberts, and their best all- reduced him to unfitness. order to tackle the dubs with- 

the West Indies and Australia expectation, and the only in- rounder, Julien, will be watch- The Australians, in contrast, out danger, 

had bpen a bovine bout, the tere st now is in whether the ing from the stands, leaving have no problems. They are so of course, if both spade and 

referee would have rtoDued it Australians can win five their bowling woefully thin. placed that they could have used club are wrong. South will be 

bv now West Indies have no matches In the series, a feat The loss of Julien through a this match to blood a new plftyer defeated by more than one 

chance of recovering to earn never before accomplished in broken thumb was felt in the or two, but this not their trick, but that is a small price 

even a drawn deciaon and Australia. Fifth Test, and will be again, method. Winning is the only to pay for the privilege of 

they seem helpless to defend They must hav * an ontstand- doubly so now that Roberts objective. T niuv>ft 7 icD having two chances of success 

themselves against the battering chance. The West Indies, joins him as a non-starter. TUNY (,UZIE.R instead of one. 

they are receiving. . ... • • . , I ~~ -V 7 " _ y 7 .. 

ISiis, the authorities hoped, ... ♦ 

would have ' been flier grand H fi r-, . irj-. < ■ 


ENTERTAINMENT GTTDE 


OPERA * BALLET 

K*nr. Widow. ' 


THEATRES 


THEATRES 


CINEMAS 


S’n* 17 JL“3 z -._ .“TS"** 7 Z0 - *1: aUffnirs. ass 1443 . emira s.oo 

M«inje wftajtat. 3J>. Mur. Tun. >f 2.45 and S*t, 5 . 00 . a.oa. 


CARDEN. . 240 lOSO. 

THE ROVAj , OAU 2 T . ... . 

2 TJ* Foot ^ MMo, Rn t iwy. 

*» Js*. ajniur. 7Jg Sum wu*. 

Shu available Today. . 


DCNCH MCKELLEN 

. , ANNA C ALDER MARSHALL io 
TOP TRUE TO RE GOO0 
/ by Bernard 5h#w . 

iWBEMWICH. BSD 7755. Ernilm B.O. 
Mas. .Sal. £.10. Vivien merchant; 
CONSTANCE CHAPMAN In 
LOVE’S OLD SWEET SONG 


THE ROYAL OPERA CONSTANCE CHAPMAN In 

7 L. »«*», MW. a LO VE’S OLD SWEET SONG 

S *SSS2:. ^K£Eio5f ,a ' Sm HAVMARKET. 930 M32. Evtralngi C.O. 
a»alliSl*Kt*w wST ■ Mat. Wed. 2 30- Sat 5.0 and 8.15. 


S WELLS TM. RoMMry An. *C1 ■*’ 

72 IRccorucd bko. tad. 27* S4S0) 
,'BKb 20. In. 7 JO. MMS. WM. 

- 2.30. D’OYLY CARTE In GIL- 
' SULLIVAN. Today, mm. Tuba - 
Tbo Mikado, Scats avaUablv 
from 50p-£2J0. 


THEATRES 

theatre. oi-ase -7#iu 

‘ K JOS5 A ACKLA 1 !«f l *o EY 
A LITTLE NIGHT MUSIC 

• ayallablo t or. WBnw today. 

B36 3* 7*. RmrtCHio bMo. 
ocrtrnnaBw*, today and sat. 

APOTAIRt | “ rS ' TIMOTHY WEST 

xsahmezi 

ttSKnndHS 


worM’a IwBcat- wer run. »«■ YEAR. 

SAVDY. MB 8fiM. Evenlosu at a.Oq. 
Matt. Wocl- at 2^0 and Sat. 5-OG. 
Barbara MULLEN and Dcrok BOND 
'..MAfiATMA CHRIST1 e:s - 
MURDER. AT T HE VICARAGE 

sHAnraMimr.-niEAT^ oj-bm ssv*. 

EaBV 7.30. Mat. Thor: Sat. 3.0. 

, „... _ . ARTHUR LOWE 

JOHN LE MBURIER. CLIVE DUNN hi 
H — DAO’S ARMY. 

'“W «d owning . . . total artistic 
' aucueaa.’*.5nnd4 Y Timas. 

SHAW. 01J5&Z 13«LC. Evmfaas 7JHL 


Edward Woodward. Garaldma McEwan. JOHN LE MBUBIER, 

Jcwrin Linden. Edward Hardwfclce. DAISES A 

to Frederick Lcnsdale’a r °°f ¥ t ■Wwlilna 

ON APPROVAL am««s,'‘.5««K 

” Yoo ahould rush to see It," DIy Tal. ■ — ; 

•’ll got mv abnroyal.’’ E*fl. News. SHAW. - .01J38* 1391 

An evening O t comic delight." ’I. P._ Dontww'l 

. Harcrtd Hobson, today Times. . THE GINGCT MAN 

HER MAJESTY’S. 950 6505. Evgs. 8. 

■ ALats Wed. 2-50. sat. 5 45 ana Ut. 

The New HUt African Moskai 
. IPI TOMB! 

r PULSATING MUSICAL." Evg. News. 

"The.^nge cast sopero." S. Times. 

.RINGS . ROAD THEATRE. 352 7488. — — 

Mwu.Jo Tli._8. DO. Frl- Sat. 7 JO. 9.30. TALK Of THE TOWN. 

THE ROCKY HORROR SHOW ■ From 8.1 -5. Dining and 

- BEST -MUSICAL OF THE YEAR" VWeto Revue SWm 

^ventog StanSnfOranw Award. f Er** iTo.^Tdiai 

LYlBtflie IRIPCATDRY. 01-437 3686. . • ' 

Tooay-S.O and S.M. . • • »-■ PETERS a* 

Mon.. Tues_ Wed. 8.0. Mat. Wed. JA TMBaYRs bav.1 ^ 

JOAN PLOWRIGHT, HELEN • M>RR9M> ,“° Y *Vn 5 1 

. -JOHN MO FFATT . FRANK GRIMES \ .. . 

' And PETER MCENEAY ID * JUDGE JEF 

THE SEA GULL 



Of .THE TOWN. _ Q1.T 34 9051. 

ri yWii l «ai,ET? ffiaga^gj- 30 

♦,**” O.m. DIANE SOLOMON 

HI . 


ne'Sn JmmjrIn-; "2 Y -fr 0 *-’*■ 

N MOFFATT.* FRANK GRIMES \ .,01- 53a 03 7 D. UG. BO NO S 


Ttaur. Feb. 5 to Wed. Feb. 11 
THE BED BEFORE YESTERDAY 


I. B» 8404. Inf. 836 5332; 

. »y»l SbafcesoMf* Comnaity '“"igS 

-’•ni««i 7.30. MaUMn 2.0) TWI * 

nw 1.1. Mon... FrL HENRY- IV . 1 , m, , 

J Tomglil A. Ten. HENRY IV.- - ■ , "?■ 
•s' Wed- Thur. HENRY V. HSC OLD VIC. 
’.OUNDHOIISE— See R. • . I 92B 71 


MERMAID. 248 7656.- Food 248 2335. Pa*. JUNEMAN a 
-- Evenings 8.15. Met. FrL. Sat. 5.1 S-_ . DOUR 

RICHARD BECKJ NSALfi ls • "TT IS FAR AND 
“ SMe-SOHtUagly funny." D, Mall • In THRILLER IN 

FUNNY PECULIAR • _'J ~ 

" Mike Stott's excwHionally Roe. ««tly Victoria Palace. 
MtefUtamglr, bruilant comedy-"- S-Times. »8S. 8-00. Wed.. 
-"More good laogbs tn»n eoy ether • w B ^-. J*IKIYj 
O lay to London." Ottterrer. ' •• ■OOIC NOW— -M 


' . JUDGE JEFFREY'S ... 

v»SSS ! .,'! , tf'A. r - Subs. Ergs, mt 8. 
VAUDEVILLE. 836 99S8. Evgs. at 8.00. 

u-Mats. Tues. 2.45. Sab 5 and 8. 

_V, _ Marvaret LOCKWOOD 
Ptort, OANEM AN and Barrie INGHAM 
. DOUBLE EDGE 

•t is f*R AND AWAY THE BEST 
THRILLER IN TOWN." Punch. 


.DORS. 836 1171. Em. '8.00. 
es. 2.30. Sat. 5 -M. ,*.30. 


ion* 


IAPPY AS. A SANDBAG. 
WONDERFUL HIT MUSICAL 
.’ill. Don't imsc It." 


CW LONDON. • 01-403 0072- 

TOMBM and 6at- Feb. 7 at 6.0. 

• BROCK FORSYTH . ^ 

In W_ ONI) one-man tanghtw show. 

O. VfC. _THf NATIONAL THEATRE 
.928 7*18. T ^^ lS and 7 JO; 

4nr. Scn Traws 
Mon. at 7. This. At 2! 

• • HAMLET 

- Toes, at e; HARPY DAYS 
.• Some seats new tor sale 
day al performance- from 10 a.m. 


TISKSfe PICKUP l”***. WM ■ M - 

^sssansm^ss^ ~~ — ggLoww wmtar . 

,.£ NORM AN CONQUESTS .. PALLADIUM. 01-437 7373. Ewi. 7 JO. ' . T PAUL RAYMOND arntMt 
>T PLAY OF JM IV EAR." ..Mats. Wedb. ThurL. Sat. 2J5. ■ *. . . GET LAID 

Dram. Award. LULU, ; RON MOgDYrlWfHEL GURN EY ;. T^c* N fc„„ y „ 7 .00 and 9-M 

!S C £ T MSa» T SS3 r • - • fa PETER PAN 1 2nd SENSA TIONA L YEA R. 

l£. FW. EiS^TaK* PAU-ADIOM.. 01-437 7373. BOOK NO WI yyYNDHAM’^ 836“ 

*I*«.V M ■ 2^ Tat 2 80 7Ji Su T 81 5 T * » 8 . Mat*. Wrt“. 

- - - — -Of rob. 9 at B.O. . Wen., sat. 8.15 * ' CaTiinnav E inH ,Ie 

,3C. 836 eosg. Even ton 84). 9 -°- W> - ’ "jJiauuSS 1 *!*“*“ ™ 1y : ^-V.' - • JIMMY JEWEL in 

and Sac at *JW aod jlis. i_ • aHS K,' ■ -w-L COMEDIANS 

DfrHSON. Drrrk GRIFFITHS . Mlv •y'Trefor-Grffftths. " The most c 

THE BLACK MIKADO - . , -O Alay In London. " Son. Tick*. 

islral 76 & orobaMv 77. S.Tmc From America m 'Concert] - ■ ■ . ■•■i... . 

i.icai raa E0WE LORNA YOUNG vie <br OU Vlcl.,92* 

I HEATRJE- ' 01-437 C87T. - FISHER - - LUFT ' .FAWrSlC FAIROM 

*0. Mat Wed., Th-ft Set 2 JO. 8» Odkoe now Ooeo. Ss Su WU.KS OF LEO 


WCTORIA PALACE. ’ 834 1317. 

5*8*- 8-00 wad.. Sat. 6J» and 8A5. 
. V r,- MIKE VAR WOOD - 

.800K NOW— Must end Fab. 28 
: Special reductions and concessions 
— -opp ty tot Ogee 

*g*Wf EMPIRE POOL. 902 1234. 
»ton. to Fr. 7 AS. Mats. Wed. and 

Tb ors. n 3J). Sat. at 2 . 0 , 5.0 and a .0 
:• MUSICAL SPEC7ACIU-AR ON ICC 
‘ - DICK WHITTINGTON 

• Children am f DAPS hair-price except Rata 

• Ample partdng. Pay art doors. 

Whitehall. 01-930 6692-7785. 

M Ewidooa 8.0. Sat. E.4S and 9.0. 
r..:_ PAUL RAYMOND presents 

• ".Britain’s No. 1 Sex Symbol" " 

.. ... - FIONA RICHMOND In 

. •"••• - COME INTO MY BED 


PtAXA T A 2- Resent .St.. S.W.1. *39 
649A Sep. Perl*. All sera boohabie. 
Box Orhof it a-m- to 7 n.m. gnat Sops.). 
No'Obone bookings. . 

T. JAWS CA) Dalhr: lit P «f. 1-00. 2nd 
Perl. 3.30. 3rd pert. €.00. 4th pert. 
■30. Late night show Fri. & Sat. 11 . 1 s. 
2. JAWS (AJ. Daily; 1st pert 2.00. 
Jrt pof. 4J0. 3rd pert. 7 jO 0. Atfr pert. 
9.30. -Late Night Show Sat. 12.TS. 

PRINCE CHARLES. LiHc. So. -437 8981. 

2nd Great Year \ . 

. • EMMANUXLLE 1X3 

*«, Peril, my One. .Sihu L4S. 8.15, 
B.OO. Late Show Fri. and Sat. ITJ*. 

■ Seats Bttle. Uc’d, Bar. - 

*112. Leicester So. 437 1234. 3 DAYS 

■SBfUnW- 4 , Lek, So. iwmooor 

SCENE 1. Cont. dK. 12JS0. Lto. riNM 
Fn. 6 Sat. 11.45. Kea Runoll’c Ltato- 
Proas. 12J0. JL20. 4JS. 
7.05. 0J5- Late Show FrL * Sat, 1U5. 
SgNE 2.. 2nd Year. The Exortttt OCX 
Directed by WHHam FWedkJn. Sop. ports. 

SCENE 3. 2nd Year. The Towartao tnfamo 
tAL Sop. ports, dly. 2.M. SM, 8.40. 
Law show Fn, a Sat. 11 A5. - 

SCENE «. Cont. dly. 1.00. Late sbaw Fri. 
f Sat. 1 2.00. Ken RusmU’c TooHny 
CAAJ. Progs. 1.00. -3.43, LR, ML 
Late show Fri. A Sat. 12.00. 

WARNER WOT END. Utcestar Sonar*. 
Tel. 439--0 791. 1. The CoMWeller iXJ. 

Sep. progs. 2.30. 5 JO A 8.30. Late show 
Sat. 11.00_P.in. 2. Barry Lyndon (A) 

■ hlm*bv Stanley Xn brick starring Ryan 
O'Neal, Marisa Banraon. Sen. progs. 
Dly. 115. 7-30. Late show Sat. 11?00 
E-"L. All seats may be booked. 3. The 
8-Wheto Boat fXJ. Sen. DOT. 2.30. 3 jo! 

, BJO. Late. show Su. 11 . To pub. esub- 
tHtedl. 4. AI radio In Dog Day Aftor. 
nooa (XJ. Cont ftPCogs. 2.1 S. 5-00. 7 JO. 
Labe show Fri. *■ Sat. 1T.OO p.m. 


LONDON DUNGEON. =■ Black- Museum, 
Too toy «... S-E-1. Dly. 10-6- 403 oSm.' 


This Director 

willforego 36400 net p.a. over 5yrs 
to amass £6^500 tax free«. 


CLUBS 


“TOPAZ “ London ■« newest Late Night 
Spat. Otoe and Dance to LWo Mule. 
Dlwng ^tnoN^araBable. 8. MIR St- 


• ng Suu-dard Drama Award. . 
TOGETHER Today 5.30. Tu., Th. 
ID 6 R'ND THE GARDEN TM. 
r=d. 3.0, Fri. 8.1 S: TABJ 
a Mon- Wed. 3.15: . 

.3t 836 COSS. Even toss BJO. 

and Sal. at 6-00 and 8.15. i 

^ n &k5sj1dS* , ffi ™ 

. u leal 76 & probaMv 77." S.Tnw 


WINDMILL THEATRE. . 437 6312. 

' PAUL RAYMOND presents 
i- • • . . LET'S GET LAID 
; . jvic* Niflhlly « 7.00 gild 9-00, 

1 2nd SENSATIONAL YEAR. 


♦rTrew Grffftlhs. ■’ The most writing 
nlay In London,” Son. Times. 


HEATRJE. ’ 01-437 »7T. 

‘ a. Mat Wed., Th.. Set. 2 JO. 

DANNY LA. RUS. . . . . 

a giamoroiu trail." .EM- News. 
0 SUEEN DANNinXA, 
shy comedy. Swwar Mirror, 
lot of f«n.". DaRy Miiror. 


ING VIC <by Old Vic). ,92* 6353. 

Wr; 2.30 FANTASTIC FAIRGRpUNP. 
Tut. &IS ALL WALKS OF LEG. 


PHOENIX THEATRE “SEASON IBTfc. 

Evenings 8.0. Mat. 'TB.. .Sal. 3.0. . 

Midnee toata rtll- ay « liable onto a few 
- evening acta Jeft .. - 


VOUMG ' VIC. MACBETH. CHARLEY’S I 
OTHELLO. FANTASTIC FAIR. 
GXWND, ALL WALKS OF LEG & JOHN 


MOTOR CARS 

■MW. HwresenUtim for the city of 
London. Sales and . service under one 
roof. First Front Garage* Ltd.. Vauxhal! 
Cross. Tel. 01-735 6^2. - 

FOR KIRK 

RANGE ROVER HIRE. Tow hn, Untoafled 
m He age. .insurance included. - Wadbara 
jffi- *-W- OeiriMS 5303. Taunton 


AW. WALKS Of LEG & JOHN 




^.^^H^^ANDA 
VS LAWSON ■ KARRI E 
'Taelor's Joew ttimedy." s.N. 
A TOUCHOF SPRING __ . „ 
‘Wit direction -bv Altta u DaviS. - 
IDiENCE WERE WEAK W.TH 
R." F 18 - Times. --THE- FROLIC 
>CH FUN." Eventoa Newt. 


.. roCK • . - JULWT 

LASTPJ«PS,|. * 

' 8 ‘ Add A NO A I .For 7 weiHM wdy. Tel.t 01-836 WT1. -J ' ' ■ 
■ f PICCADILLY-. 437 - AS 06- 


COMPANY 

NOTICES 


Man.-. Thur. 8.00. M. SiL E-00. 8,40.4 f..- ,- . ' 

KWA ZULU , ;• j : -•* • • . CINEMAS 

- Probably the ram compulsive entenr. ’• _ fi- - • . _ 

able jnuslul .-show -.In Itadw.". .fJ. 3 8 SHAFTJSBURY AVE. *36 

11 A i or out occatlon indeed," Sun.. Exp. 'Wil. s*b.. pen*, all SEATS BKBLE. 


M. V 


«■' "A joTOuToccaDon 'indeed^ Su^ ' Exp. aMl. sen. Peru, all SEATS BKBLE. 

’CH FUN. Ewnlng HM..„ « end- Saturday. Feb. 14. - ' ’ i_BARR V LYNDON . «ai Wk. * Sum: ; 

■ n a n T6 SMTnp' l TrTi^d- i OUgW ^L ~ D V?y~el^ 6 ‘ -■ p aS' T^^NSHfNC T roys’ "<AJ Wfc & 

RO&NOLwira^Sp ' fcUL thur. sfflljto 5.W; ^ »»' .Sni. w SJO. 8.30. 

inwi Alts BEAB '',1 WW#ly . nnnnwKf -ENGAGED ■ nomu f -e. wi -job 


iTERN AM DEAD. ' I Strcmgiy OTHERWISE- ENGAGED 

J it to anyone. IJiS-. JiBg| - A mTSSTK ; SI MON GR AY 
.HE. 01-816 D108. ' Directed by HAROLD PiNTCR 

I. Matincts Wld-A-Stt SJft RAYMOND REVUE - Bar' THEATRE. 754. 
ICHAEL CRAWFORO in . isK. T ii l«- Sunder.) 


-/MVwhofriig 

heat.’* Sunday Eweti. 

836 -8243. Eveobm 8-00, 
I., SaL 6.15 and 8.08. 

OH! CALCUTTA! 

■3W IN ITS 6th YEAR. . 
nTJiingtr Bent dot.’ S. Tel, - 
4udity IS Stunwag. P- -Tel. 


PAUL RAYMOND ■ presents 
THE -FESTIVAL ■ 

OF EROTICA *7* 


THE- SUNSHINE BOVS (Al Wk. & I 
■ Sib -2,00.- SJO. 8.30. , 

ramiL Carton St^ 'W.T. ; 4W 3737- j 
. -Jflfr Falk, Gena Rowlands <n Jonir 
_ CUUav STS’ A WOMAN UNDER THE 
~ INFLUENCE tAA). Film 2.4S. 5.30 . 8.1 S. 

Late Sat. .1T t>-«L "CasuTetoy' meot 
. teportabt -movie to date." 5. Telegraph. 

. i Cog Row landt' performance h worthy 
ftOt'An-Otcap.’* D. Exp. -Last 5 days. 


■oTsenSational 


YORK'S. 836 S 122. Me n. Id 3 6^.50. RSC 

and Sat. 5.30 and ff.aO P-m.J THE IK _• 


WSJumi Ml*. 

AH JxO ULT M USICAL LT^CESTERSQUARE THEATRE- 6 30 '5262 

Never a do# £T2’!£-7^ THE RETURN OF TH*. PINK PANTHER 

100 uckcu held lor sale at <MPf . . . TO> cont. proas. Mon.-Frt. 1410. ?.on. 

UND HOUSE 267^554. I*OT- *■ fJ 5.' 8.1 Of 5»L T2,20. S.OO. S.SSiB.IO- 


. : 5 *» - : - 


and Sat. 5-30 Odd ff.30 p.rn. 
’HfLUPS- ROT - KINNLAR 
he tunmest nven.Qf the.BrtWh 
Ljuar-; come ttnek and can.'' 
i GSR'S LAST STAND - r • 


TM* -RETURN OF TH*. PINK PANTHER 
-• Gpnt. pnws. Mon.-Frt. 1.00. S.OD. 

'. SJ5.-8.10f Sat. T2.20. 5.00. S.SS. 4.10- 
Sou -3.00. 5.35. 8.10 Circle -seats w» 

'• ®9 booked.. . ' , 



«CC R 1 S LAST STAND - >- • iCudUCT Prey. Toe*. 1 JO. O ge*» 

III WJhrtJSj garaSr t t "T b l^ So^ 
■ a F,r A &.2B ! ^ SMsSf 1, ' 

0-..83B 4601. EMU- a;»3- ! A NaLanal Theatre Production 




WYA L2*p£rt Toe - 8. Seats Clfso OgEON. Hevmrket, .930., 2758-2771- 
Usa ' mlNBLAKftVIn - Dusttp Hodman- " LENWV" «XJ. S«. 

°JUDGWWT nrocs. Wk. 2.00, S.15 8.30. Sun. 4.30. 

by fiRRYCOLLlNS *' '.S.Sfc' Ut» -show fri. * »*. IliAS- All; 

A . Mammar bo booked. 

r- lifts’a-sai— ,SX M 


THE SCOTTISH AGRICULTURAL 
-SECURITIES CORPORATION LIMITED 

. 3'.% DEBENTURE STOCK 1879-84 

' DEBENTURE STOCK 1986-ff* 

NOTICE 15 -HEREBY- GIVEN diet the 
REGISTERS of the Corporation's above 
mentioned Debenture stocks will be 
CLOSED lor transfer ana roainmioD from 
16th to 27th Februery, 1576 both days 
Inclusive.. 

By Order of the Board. 

J- Mdniwt. Secretary. 

-48 Palmerston Place. 

Edinburgh CHI 2 38R. 

15th January. 1976. 

"ADELA INVESTMENT COMPANY SJL" 
ua s2S.ooo.doo flostlea cate ootos 

NOTICE IS HEREBY GIVEN to the 
holder* of the Temporary Scrip Certifi- 
cates of ADELA INVESTMENT COM- 
PANY 5 -A- , that. with. «««<t iron, 
ip a.m. London Tim* on 28 Ui January 
1876. upon surrender of Temporary, Scrip 
Certificates, Definitive Notes Have been 
available In exchange therefor -at the 
omeac -of European. Banking Company 
Limited. 40. Baslnghall Street. London 
EC2P 2PV. 

For ADELA INVESTMENT.. 

^ COMPANY SA. 

By! European Banking Company Limited. 

BANK .OP SCOTLAND 
London Offices 

NOTICE IS HEREBY GIVEN tint wttt 
efleu from 30th January. 1978 and. until 
further notice tiro Sank of Scotland 
poMtit (tote, on , suras todsed ‘ tor , « 
ntinltman oertod of 7. days will be 6 
per cent per inmitn. 
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If youjre in his position you could too.' 

He’s earning about £10,000 a yeaE Bui; of die 
top £1,000, £600 vanishes in tax. He only gets 
£400 to spend. 

He.has therefore chosen a happier alternative 
He has instructed the Company to pay that 
top £1,000 per annum on his behalf into our Top 
Hat Pension Plan for 5 years. He will forego a 
total of £2,000. But at the end of 5 years, when 
he retires, we could payhim back free of tax 
about £6,500. 

What weVe been describing is called a salary 
sacrifice, and is in no circumstances in breach of 
die Pay Code. 

In addition if. in the 3 months prior to the 
1st July 1975, the director had been negotiating 
pensions benefits to be funded by liis Company 
then he could still have diese benefits totally 
paid for by the Company without infringing die 
Pay Code. 

HOWTTWORKS 

The fund into which die money is paid earns 
interest which is tax-free. The lump sum he 
receives when he retires comes to him tax-free . 

And the Company still obtains Corporation 
Tax relief of up to 52% on the annual payments 
into die fund. 

WIDE CHOICE OF BENEFITS 
This extremely flexible plan could be 
extended to include generous pensions for 
both you and your widow and provide a huge 
lump, sum death benefi t. 

We cant be more specific here because every • 
Top Hat Pension Plan is tailored to suit just one . ' 
individual You. It is also subject to Inland 
g Revenue approval. To learn more please contact 
us directly. You’ll feel secure withThe Equitable 
life, die oldest mutual life office in the world. 



Tell memore about the - 
Top Hat Pension Plan* 

Date 

Matuft nfKir 

• Address • 


Est.1762 


Tel (Day) (Evening) .- 

The Equitable Life 

~ 4 Colerran S treet, Lo ndon EC 2R 5 AR01-606 6611. 
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The bumpy world 
of the Basques 


: BY SYLVIE NICKELS 

THERE IS a lot to be said for 
regions which retain a. high 
degree of their original ethnic 
identity, and perhaps no region 
in Europe has retained it more 
than the Basque country. This 
is no place to discuss the un- 
fortunate events in the Basque 
region of Spain. In France, they 
have managed things better. 
Most Basques tolerate the 
French much as most of the 
Welsh and Scots tolerate the 
'English, and down there in their 
glorious south-west corner of 
the country, they continue to 
speak their Impossible language, 
practise their customs and 
traditions and, in the process, 
add considerably to the attrac- 
tions of the region. 

Those attractions are pretty 
considerable anyway. The coast, 
stretching from the Adour river 
to the Spanish border, may be 
a mere 30 miles long, but it 
-packs in some splendid beaches, 
and resorts to suit all tastes. 
‘Biarritz still echoes the grandeur 
bestowed upon it by such 
patrons as Napoleon UI and his 
■Eugenie. 

Our Edward VII loved It 
there. Ten miles away, St. Jean 
de Luz is more homely, with 
highly photogenic narrow 
streets and a lively fishing 
harbour that gets very colour- 
ful when the fleets return to 
auction their catches. In 
between are small resorts like 
Gufethary and Bidart. And a 
short way up the Adour river, 
Bayonne is the economic centre 
of the region, famous for its 
ichncolate, its cathedral (par- 
ticularly fine proportions and 
Roisters), and its MusSe Basque. 

A 17th century chronicler 
described the Basque regions as 
“a very bumpy country," and 
so it is. The Pyrenean foothills 
dip their feet in the Atlantic 
along here. Inland, they grow 
hugely in stature, rearing up 
into a splendid skyline with 
remarkable effects at sunset 
On a 50-mile circuit inland from 
st. Jean de Luz, you can get 
,a very fair taste of the scenery 
— and of how much the Basques 
have added to it. Their farms 
and villages - are lovely. _ the 
houses large with exposed 
wooden beams painted deep 
tied dish-brown to contrast with 
walls of clean white roughcast. 
Their churches dominate, with 
their double or triple internal 
galleries reserved for the men, 
while the women sit down 


below in tie nave. 

At the huh of nearly every 
village is the pelote court. Ibis 
fast-moving and ancient Basque 
ball game is- played against a 
high wall fronton. It's the 
favourite evening meeting place 
for both players and spectators. 

Sare, St-. P$e * sur Ntvelle, 
Dancharia, Alnboa, Espelette, 
Ascaln, are all - lovely 'little 
places to Include on such a 
circuit which. incidentally, 
takes you with confusing 
frequency to the borders of 
Spain and away again, if- you 
are not too wedded to the sea- 
side, Sare is an excellent small 
mountain-girt centre, once a 
republic in its own right and 
with no mean reputation as a 
minor mecca of smuggling, 
which I doubt has yet been 
entirely relegated to the past! . 

The Basques are also great 
singers and dancers. The 
dancing is not quite as 
impromtu as it used to be, but 
folklore groups set themselves 
a high standard and regularly 
carry off international prizes. 
The singing is much more 
spontaneous and Basque men 
especially, whether singly or in: 
a group, will burst into song at 
the slightest provocation, bistros 
being a favourite venue. The 
combination of rich baritone 
voices and a highly developed 
talent for harmony.is memor- 
ably effective- 

inland, the. French Basque 
country stretches as far as the 
mountains above Tardets. where 
the Pic d'Orhy is over 6,600 feet- 
high. 

In addition to being very 
historic and pretty, - it is an 
excellent centre for excursions 
on foot, horseback and by jeep. 

I once joined the local baker on 
an early morning trip, up to the 
high, pastures where the sheep 
—rand shepherds-— spend their 
slimmer in utterable peace and 
splendour of surroundings. He 
was doing the daily collection 
of ewes' milk destined even- 
tually for the Roquefort cheese 
factory. The shepherds, who did 
not get many visitors, piled os 
with coffee and potent Basque 
liqueurs long before any normal 
breakfast-time. 

All-in arrangements to the 
Basque country from the U-K. 
are fairly limited. Cox and Kings 
(Vulcan House, 45 Marshall St., 
London W1V 2PA) features 
Biarritz and St. Jean de Luz in 
its Spring and October golfing 




A rii$h to grow food 

BY ft. G. L. HELLYER 

a jw longer Inside tiwir ma«ic 
THERE--, CAN be littid . dosbt: requirements ™ -goners’ I the beds were full of i 
that 1970 ; -a.' going to be; ffaja . possible, content ' to vegetables and 
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might to-day it would wet 


. Sl Jean da Luz 

holidays, also available for none- 
golfers. Eight days' cost £193 per 
person (if four) with half board 
in SL Jean de Luz, or £152, 
b. and b. oily, in Biarritz, also 
covering return flight to 
Bordeaux, self-drive car with 
unlimited mileage, and green 
fees on five 18-hole courses. The 
same company offer a Freedom 
of the Road series, with ft-day 
arrangements based on weekly 
departures by air to Bordeaux. 
The cost of £149-1187 per per- 
son (if four) according to 
season also includes car. ' hire 
with unlimited mileage and 
vouchers for half board at any 


of the Mapotel chain. 

Despite its name, Paris Travel 
Service (Bridge House, Ware. 
Herts.), features Biarritz for B 
and 15 days- with direct flights 
in the high season when the cost 
with full board is from £192 (15 
days), plus £53.80 per person 
(if two) for a fortnight’s car 
hire. 

This includes 75 free km. per 
day, and second class rail 
travel from your home town to 
London, regardless of distance. 

British ‘ Airways and Air 
France both, have fly-drive 
arrangements based on'- Bor- 
deaux. Contours (72 -Newman 
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The seed potatoes were $ist DUT „ ',s;„ s would bo smaller and Ins bewti 

arriving at this parti&da* *UPP°« l^! ce P A would bo in. I reeol'ert it. but I dn 
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would I please- tell ray readers ^PSh > instead nf a large o! 

so as they were still receiving thank I would plan it vt 

St, London W1P 4BU) is the °“ny orders. • OHK. on the lines of Uiat rot 


only company I know to feature An onl sli htlj Iess 
holidays In SL Jean-Fied-de- warning arriv e d the next day 
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car ferry from Bilbao (Swedish SSj'SHl 



IT HAS BEEN quite a week in 
the low cost travel business. The 
Advance Booking Charter indus- 
try is in something of h whirl 
because a couple of the biggest 
operators, British Caledonian 
under the Golden -Lion label, 
and Laker, are fighting a com- 
mission “war” by offering 
agents added inducements to 
sell tickets. Both give 12.5 per 
cent, commission on all sales 
over 25 but BCal also gives 
away a free ticket to your 
agent every time he has sold 
20 to tha public. 

You may think this is not 
doing you much good, and you 
are probably right. An agent 
might, after all. be tempted to 
sell you what' he wants' to sell 


throat cutting 

in*. order-' to g& : more money, London . : 
rather than what is best for leaving a 
you, the customer. One operator, hurt pros] 
Jetsave, a heavy user of TWA had paid 
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and bed included. limit” tr 
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spread. - * ' ticket pr 
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TRAVEL 


THE 

ITALIAN LAKES 

Orta. Como, Maggiore and 
Garda — four of Italy's loveliest 
lakes— ere listed in our booklet. 
They are ideal for quiet holidays 
■ from Hay to October. 

There are also ideas for two- 
. centre holidays linking Florence 
or Venice with the lakes. 

Prices range from £157 for the 
fortnight inclusive of travel by 
[ scheduled flights and our sug- 
gestions Om be amended to lit 
your exact requirements. May 
w* send you derails! 

HAYES & JARY1S 
(TRAVEL) LTD. 

6, Harriet Street, Belgravia, 
London, S.W.1. 

Tel: 01-235 4060 or 6675. 


BASQUE COUNTRY 

and »njrwl*»rT eb« in 

FRANCE 

AIR— RAIL— TOURING 

’TWICKENHAM TRAVEL 

C1-891 0961 


WINTER 

BARGAINS 

SCHEDULED AIR 

WEEKENDS (Fri.-Mon.) IN 
ROME, VENICE AND ATHENS 
FROM £50 

Incom pirauie value at die deluxe 
MINOS BEACH HOTEL 
AGIOS NICHOLAOS CRETE 
I diy( (half board I CIOS. Include* 
air travel and taxi to hotel. 

These excellent prices have been nejo-' 
tilted personally by the director* 
Raymond and Patricia Hodgkins. 
Compare our summer prices tool 
Rlnc vKber at; 

PEREGRINE HOLIDAYS 
AT TOWN A GOWN TRAVBL 
40/41 South Parade. 
Summertown. Oxford. 

ABTA f Fully Bonded) 

Tel.: Oxford (0865) 51) 341 
IATA (ATOL 27 SB) 


HOTELS 


HOLIDAY 

ACCOMMODATION 


BURNS HOTEL. Barktton Gardens. 5WS. 
Near W. London Air TermJnaL 100 
rooms each with batfi- shower. C.H. 
Teleehone. Radio and Television. Res- 
taurant. Bar. Free Illustrated 
brochure— 01-573 1151. 


FOREIGN HOTELS 


— bh bb m hw da ■ ■ FONTRDINA rcmonu. Thq iwl“kiiOVfii 

' ACCOMMUDATIQN MMHy resort o l tie Engadln, sonllt 
^ — m — situation vdtli eaeelleiit snow conditions. 

healthy, mountain climate. 

V * ttetilla “Sim'^PalSS: ARO » A MrautWOden). Hotel Valiana. 

AntlhCf. Vfncff. ufTiiii from punrar ^ > _■ tmh 1« >«!«» rwn «ir 

and Parker. 1 Fore Street, Tocnes, p***- Tennis court. ORtR *r 

• Devon loans) 844477 >24 hours). ewtmmlne pool and Indoor awfmmlno 


EDUCATIONAL 


rWANT TO SPEAK FRENCH? 

You can. through 1 unique programme on the RIVIERA 
'< COMPLETE ALL-DAY IMMERSION: Intensive A Qdlo- visual 
Classes — Language Lab — Practice and Situation Sessions — 
Excursion — Lodging and 2 Meals included — Beginners, Inter- 
mediate, Advanced — All ages — All year round. 

The next Bvallable 4-wnolc eearee Marts 2nd February. Isa March Md all Veer 

INSTITUT DE FRANCAJS FTJL3I 
23 Ave. Gin. Leclerc, 06-VHIefranche-sur-Mcr. Tel: (93) 80J6.61 


LEARN FRENCH ON THE FRENCH RIVIERA 

(Near Nice and Monaco) 

All Level s . A ll Ages— Small Qasscs 

r J, *Ly Excun i am, Boarding and Day School for Addin - 

Ertabiished since 1952. A non-profit Institute recognised by 
Kj O Hg the Frrncb Ministry of Education. 

4-week courw all tfie year round. 12-week inttnslve course: 
begins March 25 and Sept. 27. 1476. 

Apply CENTRE MEDITERRANEEN D 'ETUDES FRANCAISE5 
06326-Can dVMl (Fnete) Phooci (T3) 06.81.54 


DANE END HOUSE 
Barton Mills, Bury St Edmunds 
Suffolk 1P28 6AA 
Telephone Mildenfial! 713429 
English courses (or Cambridge Certifi- 
cate* and G.C.E- Alto intsnsive counts 
of 4 weeks and longer (or businessmen 
and women. Teaching to very high 
standard. 

Very comfortable accommodation. 

APPLY: THE SECRETART. 


LlARN GERMAN IN C8RMANY. 
Premdsoraciiefl - Imtltvt MAWRIZKI 
Continuous se m e s t er courses — Holiday 
Courses. Intensive courses. Pifase 
request prospectus 1 0-6900 HEIDEL- 
BERG WIIKlm-BhJiTt-SiruM 12114. 
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WAREHOUSE INVESTMENT 
S- LONDON 

2 SEMI-DETACHED 
WAREHOUSE UNITS 

(BuHt 1969/1970} on factory exato. 
Total floor, area approx. 104,500 
sq. ft. Let to two publk Companiea 
on fonx F.R. and I. Leases, Prestnt 
income approx. £58.750 p.a. hut rant 
cpvlcwi, in 1977 and 1978. Offers 
invited for Freehold of around 
£1 million. Details from BERNERS 
PRICE. 47, South End, Croydon. 
01-688 81 U. 
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WANTED 

ASCOT GRANDSTAND BOX 
for 

part or all of the Royal Meeting 
and others throughout the year. 
Write Box A34I0, Financial 
Times, 10, Cannon Street, 
EC4P 4BY,‘. 


CORPORATE ■ I nvectloatlono with 'discre- 
tion. confidential ore-bid documentation. 
Hemel Hempstead S3ZZ82. 

NORWEGIAN STUOBNT. 20 years Old. 
wishes contact with an English student 
Stamp collector. Write Box F.38G/ Finan- 
cial Tiroes. 10. Caiwipn Sireut. EC4P 

SNOOKER TABU. 8 ft. 6 In. x 4 Ft. 6 In. 
completely recovered In new dotn. 
turned legs. E750. other sizes to order. 
Da vH week -emu. Crayford S2507S 

(Kantl. - • -. » 


PUBLIC NOTICES 


WELWYN HATFIELD DISTRICT 
COUNCIL RILLS 

*■ 1,1 "“tore on the 28 

April, 1976 at 9L par cbm. 

Applications totalled £4-300,000-00 
and there are £500.000-00 Bills outstand- 
WO- 


GOURMET 


■GALLIPOLI RESTAURANT, OR CMd'Sreiv 
Sl, E£L Ooen ovary day *or lungh. 
ddMior and mndno until 3 a.m. Cabaret 
- W«R..o|*htly ai.lQ.49 jxn..*jid US.sun 
Mon tn Sat E5.7S- TeL BBS 1022 


Freehold 

Industrial Investment 
Camden Town NW1 

7,760 sq ft approx 

Let to a subsidiary of 
Ranks Hovis McDougall 
Producing £3,000 pa exclusive 
Substantial-Reversion * 

Price: £42,500 

Edward Symmons & Partners 
56/62 Wilton Road, London 
SW1 V 1 DH. Tel : 01 -834 8454 


FOR SALE 

NANHORAN ARMS 
HOTEL 

NEFYH, NORTH WALES 

20 Bedroom AA/RAC tistad. Fully 
4 b»i». Dining Boom Ixin 

1 DO) with dance floor. Grill Room 
(leas 40). Hanagir's flit plot iraff 
iccommodiuon. Parking lor ISO 

vehicles: 3 mins, from biaches. 
T/O £94.000 p.a. FREEHOLD. 

- SAMUEL RAINS A SON, 

2 The Crescent. Cheadle. Cheshire. 

Tel: 061 491 Olll. 

PROPERTY COMPANY 
Old esnbllihed managed property com- 
pany situate !n N. London wirt^b- 

mndil ret. dentla I and (hop propern 
mcenesB. Entire ihare capiui 1^ 

Write to; — 

DIXON WILSON A CO., 

5J. Kariaghall Stnet,' 

K2V SEA 


MAJOR CARPET DISCOUNT 

Warehousing business 
for. sale 

asr-aursssi ks,st» 

ilSUTSSi 

nulpoed aranilsesf Price 4 ?-** nn!J 
Blue S.A.V. Pull del 111 rnfi f 7 .S 000 
.Dean Ltd.. 7S. Jo i? n M - 

Aahttm-imdw-Lvne. wanaggL- M, *«- 


James 11 Walnut Chair 
Sale 25th rebrirory 

*■ RETFORD SALEROOMS IN FEBRUARY 
WEDNESDAY, 4th 

Yictonana Later. Catalogues 5Sp including . 

THURSDAY. 5th 

Porcelain and Glass. Catalogues 55p including : 

* . . . » . FRIDAY, 6th 

Paurtjngs and Prints. Catalogues 55p InchKfing | 

. WEDNESDAY. 18th 

Georgian furniture. Catalogues 55p including r 

. THURSDAY, 19th 

aiw «i . Catalogues S5p including f 

- All Ketfora Sales on View Tuesday prior 10 a.m. to 3 pJ 

COUNTRY HOUSE SALES 
WEDNESDAY, 17th FEBRUARY 
.. Gordon House, Evert on, Nottinghamshire 
Catalogues 55p including postage. On View Morning ■ 

WEDNESDAY. 2Srh FEBRUARY 

Ten T 1 ** ? ,d Bramham, Yorkshire. 
Catalogues 75p including postage. 

Tuesday. 24th. 10.30 a.m. to 1 
Prfarv i THU B SD f l Y, 4th MARCH 

Cataiw^ 55^^ «!^ Et0n ' Newark, Nottingham^ 
catalogue 55p mduding postage. On View Morning 

ALL CATALOGUES MUST BE PRE-PAlD FROM V 
HENRY SPENCER AND SONS & 

The Auctioneers of the North ** 

20. THE SQUARE. 


CLASSIFIED 

advertising rates 

Per 

. C' 

Appointments £ 

Business Opportunities ^ 

Industrial and Business Pronertv ' £ 

Mi™ depth ~ T hree single 
Premium positions available-rates on ret[>* 
_ . Write to: 

K::fii6utaelaIto2^1?'S , * m * ,rt Mana ? e ^ 

30 » C^naon Street, EC4P-A8 
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Furniture Show timt at 
>_Court agajn— or rather ".' 
ibout to be. -Come, 
nary II more furniture than 
: of us ever blherwjsergef a 
ice of seeing will be. - 
ubled ‘together' under one,' 
er inauspicious, roof." V."\ 
tlly.I go along to the annual: 
r.as a journalist, looking 
all with an eye to the 
i-story. -This year, however, 
i asked to be one of the • 
es helping to select six 
ers of the Showpiece awards, 
■e’s nothing like beluga 
e. I’ve decided, for •• -- 

entratihg.the mind. : It ho' 
er becomes .enough just to - 
'ou like something. We had 1 
criteria that bad to be borne 
i nd th rough o a t— pra cticality, r 
m, workmanship ;and value 
joney — and any winner of 
vard had to qualify, under ■ 
ist one, and preferably •- 
than one, of these. 

In’t seem, frankly,. to be the 
exciting of years to be a 
?, though heaven knows 1 1 
our manufacturers have* 
an able and splendid job 
75. They have. not only ' 
ided turnover; but have r 
on exporting in even larger - 
ties, so to ask for that extra 
dienr of excitement seems 
ips a "bit greedy, 
tver, I always was greedy 
hough 1 saw much that was 
worthwhile and excellent 
For money I couldn't help 
ting for just something ; . 
able enough to make me 
to throw caution to the 
? and mortgage the. next ' 
cars in order to have it for 
Am. T looked in vain, 
o turn to more practical 


■ matters.- There seenlS-W Me no 
doubr thaftbe 3J*fiis&iurDiture 
-industry, meeis-the 'expectations 
of the average buyer- admirably, 
furniture ;that is . jpdJflijRe-of’tlui- 
road^made of material s 

taking into neconst tfrar price. 

furniture that will, fitgrib aim an 
any home (particular^ the 
‘smaller ones) afldbltfad inlo 
almost. ray. surroandJBgs-^ uus Is 
- : the soil of furniture .^t-our- 
mdustry supplies at prices, that 
are stfll exceedingly, good; 

I remember that about this time 
last year I wrote that furniture, 
bearing in mind J wavftgff c costs 
had "risejv was s ^j-ffay kahle 
value for money ^ OTarti&t' 
anybody, with any McftW? .to 



by Lucia yhn 
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sparpshould buyJbc hegj.quality 
they- could afford aatfwsoon 
as they could. j-®-# 

My advfce was 

knew; HJCs upholst!e?:: ; &s gone 
no. in. price by an average of 
15 -per cent The retaiL prices 
of all furniture. and j V- / 
hn^ish mgs have 
about 16 .pe'r cen'L<, *fte ?>-hdlesak 
prices' by about l& ^er^&Qt 
Ihe evident seem»w be that 
prices , of - raw f.inaterpds-. have 
stabilised: so firmtisfeSfiiot ; 
expecting large increases this 
year. Nevertheless there -will be 
some increases so if you need 
some furniture I would 7 still 
repeat last year’s message— 
“Buy it soon aoti'huy the best 
quality you can a fftfrdj*’ 

Now. to tbe prize WManersr-they 
were all-in my view worthy 
prize winners, andeYcn-tiipugh 
I personally was roo^e. f ' 
enthusiastic about some of the 
winners than otberfeeaph of 
them had something special to 
commend. it.' 


I personally was delighted at a prize being, 
awarded to H.K, Furniture- They have con- 
sistently produced upholstery of such a high 
quality that they’ve done a great deaf for the 
industry abroad simply by being so good at 
what they do. I often, feel .that because so 
much of the- quality of- upholstery is in the 
parts you don’t see, they don’t often: get the 
kind of recognition that comes to the more 
obviously beautiful, wooden designs. However, 
in this case we all agreed that the “ Barbican '' 
seating system was not only of superb .quality 
but offered so many permutations that almost 
anybody could furnish their sitting-room, to . 
their tasted from the range. There are wide, 
arms, narrow arms, - armless, big corner , 
blocks, chairs, stools. In addition, of course. - 


..there is. a big- raqge hf fabrics to choose from: 

: As H. K. pointed. put— -■* A seating system Like 
this is ah' investment because it should Jast 

for 15-20 years, we. will always recover items 

for any purchaser rad even though prices vyili 
not -rise as fast this year as last, it is still' a* 
very good moment to boy.” 

The “ Barbican" seating system is not. 
cheap. H. K. produce furniture for the lop end 
of -the market ahd^every thing is or the highest 
quality. To. give som e idea a single unit, 
'52 in. wide, with' arm would be £270.90, a 
Comp; block wdnjjd be £136.80. 

’ “ Barbican already on sale In good-class 
rurnHure shops. 'hut for individual stockists 
write to: H. K-^fFuruiture, Omega Works, 
Hermitage Road, London N4. 



tera ton-style round break- diameter, and 2 feet 4|. bides in 
table does not sound height and would Sedt. eight 
mlarly exciting, nor would p*°P ,c 

* t p * rHro,ar WTJSJSfcWSUSZ 

i if left to my own even those who don't really 
*s- However, ft is exceed- like reproduction furniture will 
beautifully . made (thus be Forced to admin the propor- 
ing the criterion oh “work- tfons and the skilful way in 
tin”). It Is an exact- copy which, it has been 1 .made and 
Sheraton table and there finished. Made by* William 
doubt that such- furniture Tillman of Borough Green. Kent, 
a need. The table-top has it sells for about- 909 and is 
randlng in satlnwood and available from a variety of shops 
sod and swivels onto its and stores like Peter Jones, 
or those who need to. be Sloane Square, and their- own 
.ft pnsh .lt to one side;. .It showroom at Croudr lane, 
ires 5 feet 3 Inches in Bariragh Green, KenLC.%" . 



The Tapiey 33 wall-bung unit storage system 
isn’t in itseir new but .the system to which 
we gave a prize, is an ingenious development 
from an old idea.' The units are a series of 
individually mounted' wall hung cupboards 
and shelves and the range includes a writing 
bureau, drinks and record cabinet, shelves 
and so on. They are all 33 in. long except for 
the shallow shelf which is also available in 
44 in. and 55 in. lengths. They are also avail- 
able in two heights and depths so as to 
provide,. if necessary, an upper and a lower 
row. 

This lalest range is a more sophisticated 
version of the old idea — if has semi-matt while 
lacquer finish but the front panels may be 
cither white, lacquer or black lacquprcd oak 
veneer, rosewood type veneer or a teak veneer. 


However, the device which caught the 
judges’ eyes (and In particular those of the 
men amongst us who would be those called 
upon to do the Installation) was an ingenious 
metal fixing bar which enabled almost any 
ham-handed do-it-yourselfer to put the 
cabinets up ou the wall and get them straight. 
The metal bar comes with its own spirit-level 
and a versatile fixing arrangement allows for 
flexibility in three directions so that the 
cabinet can be easily adjusted to fall in line.. 

The system is widely available in most good 
furniture shops and to gite some idea of pricr 
a glass cabinet would cost about £43.20. a 
drinks cabinet about £59.90, a 44 in. shelf. 
£16.20 and . a 2-drawer chest. £54-50. For 
individual stockists write to: Bcavcr-Tapiey. 
S colts Road. Sou lb a] I, Middlesex. 


This particular collection of children's 
furniture was not a prizewinner— hi all truth 
it didn't satisfy the criteria set out — but I 
just happened to like it. It is immensely 
attractive to look at. all the cubes that form 
the storage and play, systems being made 
from brightly coloured synthetic materials. 
The four basic colours, orange, yellow, light 
green and blue, look charming together and 
even the screws that are used to hold the 
cubes together may be any of the colours 
mentioned. 

I couldn't help feeling that if I had a 
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•ther prize was awarded" handled with great dcHcacy and 
9 Danish dining chairs sub- they are a joy to touch. There 
d hy Cado Furniture of is an armless version which peffis 
V Avenue, London, N.W.10. for £59.87 In mahogany, £64,72 
■ these -were not designs In teak and £91.28 In Rosewood, -. 
•I, as ah individual, -was While Use modeL with arms sells 
-nlarly keen, on in that they .for £78.2#, =£79.83 andr £117.93 
to me to be- the. sQrt_j£ qwectlvely.- *> r of 

Fq heoti-WOTg. f^ygmxvjstocklsts .write to J Cado.Fumiture 
\ bad to' .admit that they Mt the address above: 
exquisitely, mode;. ‘ ■ 

which may b^ eftimr^M ! : ; _ • - 

sewood or mahogany. Is. . Give up spuds 

ST expect most readers, con- 
fronted with the rapidly rising 
cart of ' potatoes, have devised 
ingenious ways of providing 
alternative padding. Traditional 
British recipes, like Yorkshire • 
Pudding, Cobbler Topping, Dump- 
tings and so on are clearly going 
to be appearing more often on 
tiie average family's plate. One 
pibstitute - 1 hadn't personally 
thought of was Quaker Oats. How- 
ever, this week Quaker Oats, 
admirably quick ojf the mark, 
hope produced a leaflet full of 
enterprising ideas— I haven't had 
time to try them out myself i and 
f set about it the potato crisis 
might well have passed before 
f. felt competent to pass 
judgment) but anybody xrtio is 
interested in. the idea and pre- 
pared to broach it in an adven- 
turous spirit should send off for 
the leaflet. It is entirely free 
andf apart from the more obvious 
breakfast recipes, suggests using 
Quaker • Oats as a topping for 
fish pie,, to pad out meat loaf 
and so on. Anybody trying to 
fill up large and" hungry families 
and - wanting to try them out 
tiuntld send, their request, toitii 
a second-class postage stamp* to: 
Mrs. C. Hakim. 100. The Fairway , 
MitBiurst, Sussex. 
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i^ientines 
^veyour 
oraeoflejoutovt 

rt of sjlver, lined with gold- . 
made by famish craftsmen, 

iart- sh aped Sterl ing silver 
fully hallmarked, cunninriy 
i, glided intid&Ubighs 383 
nes approx^ measures SCtaro 
anxlSrreriLidisbead- 
. imhviduaUy chased,^© 

.» tightly dSfleraitlfelvet 
presentation case Send only 
)— includes case, VAT and 
Ted potto Vod HoI(£ngs 

t Garelen^)^^ 8NS/^* 
10 dajs <Mivoy— money 

. .’returned witiun a week. ' 



nursery to rurnish this was jus) the sort of 
furniture I’d fall for— and after all. after the 
children were grown up. most of it would 
make splendid filing cabinets or kitchen 
storage units. 

- However, it's main draw-hack is that, being 
imported from Ceipnnv, it Is very expensive, 
a small cube working out at £9.40. For 
those who are still interested the range is 
called wrgwam. lt may be seen at Real’s now 
and. at Earl's Coiiri when the show opens and 
leaflets on it may be obtained from: Outlook 
(Interna tioual), Wendorer, Bucks. 

This particular chair, the 
“ Sigma H armchair, designed 
by an Italian firm. Dal Vera 
SpA, won two prizes— both 
awarded totally, independently. 
We^.a warded it a Showpiece 
prize .because, although it is 
not .the most , exciting chair one 
lias ever seen, it would look 
good in almost every setting, 
being a combination of tubular 
chrome frame and either 
brown substitute leather or 
brown, black, rust or beige 
corduroy. It also sells Tor 
what we all (bought was an 
amazing pricr— £6330. It comes 
in knock-down form and the 
upholstered cushion rests on 
a canvas frame supported by 
tbe chrome. ; 

The second prize jit won was 
that awarded by toe National 
Association or Retail Furni- 
shers for the most outstanding 
piece Of furniture- Tram the 
retailing point of view. 

This chair, like . everything 
else, will be on show at Earls 
Court but tr will not be on 
sale in the shops until March. 
Anybody anxious to reserve 
one should be- in touch with: 
Kalian Furniture Centre. 176, 
Temple Chambers, Temple 
Avenue, London EC4Y 0DT. 



Almost all tbe judges were most enthusiastic 
of all over the DimeJm Tudor Kitchen by the 
Peal Furniture Cu. of Langley Moor, Durham. 
It is an ail British design that provides tbe 
kind of sophisticated look that usually comes 
at twice the price. It has doors and drawer 
fronts made of solid mahogany and all the 
internal fitments are finished in white mela- 
mine board. There is a choice of seven 
laminates for the worktops and an impressive 
selection of internal fitments. 


I liked the fact that it looked so good- 
very simple and solid— and yet seemed so 
well thought-out and worked so smoothly. 
Coupled with the fact that it is so reasonably- 
priced . it seemed to me a very welcome 
addition. to the market. 

For those who are interested in the range 
— It is called Dunelm Tudor— the retail price 
or the units in the photograph, excluding titq 
appliances, is £2,053.05. It can be seen at 
Earls Court, or the firm's Durham showrooms 
and can- be ordered now*. ‘ 


SAINT BRIDES 


I9J6 


Febmry 3 




MS an H«tf. Camaiudtt 0682. sari) • ' 

U: - idr Mate ud IMr ;Comnte itaQj 
dnrati. Readier: The Very Rood. 
Edvard - Carpenter. - DbjlD of Wen* 

■ -. . mlaitw .- 

' S.»wn HamWi 'Meutefc sans by. St- Bride's 
, • Choir • 

*-30 pm . Qwral .Cnmulae «o a -setting Of 
Boost Langston) datum wtocb new 
bverraea- tf Ole Guild Of -Saint 'Bride 
mil be i&staHod 

1 J5 cm Poe tr y reading 'by members . of Tbe 
CaUdhaft School or Magic and Drama, 
dtaecxed. by Peter a. Bnckneil and 
- Lelzb Howard 

&30 m Concert riven by St. “Bride's C&rtr, 
coad e eter - Robert Langston {music by 
composers connected «mb SL Bride's, 
.metadtng - w&rilu**,- PnroelL -Weldon, 
Reynolds -and Langston? 

Lis pm TCntlo Recital given by John Boyce 
6-40 pm BanoBtf.MHfc reflects o a. tbe CbtfsUan 
-'-FaiA vtft .uiujsmMjs* ■» p«try and 

wee 

i.LS B» .q»Mi Rtriw br Ruben Langston 
6J0 pm C uci ymaa hi modem draa. performed 
by membea of The Gntldball Scboef of 
. Unde and Drama, dotcud by -Peter 
' A. Bnctmeh 'and Leigh Howard 

'BE ABOVE WILL TAKE PLACE. UT ST. BtUDETS CBUBCH. 
fXEET STREET 

- REV. DEWI MORGAN Dlractar af Mule: RORHRT LANGSTON 
cctival nrib tbe cnbobultatn of citai th bn&drvdtb *snirers*ry 
writ toned tor Kin*. Edward. HI to tlw Tower of London 
confirming tbe Charter of Uu Galld. of. Saim Bride. 
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Love Tokens 


from authors as varied as Roger 
McGough„ Shakespeare,. D. H.' 

Lawrence and John Lennon. 

To order a copy -of" the book, 
telephone Unirose (01-727 3922) 
or write to them. The hook is 
£2£0 inclusive of delivery. 

Finally, there is a small selec- 
tion of jeweller}', some expen: 
siye. some less' expensive. ' 

•*A ver>' _ tiny but,' very sweet 
pair of flo wet earrings may be 
in 9 carat gold with cornelian 
fred) or blue or green agate 
St- Valentine's Day is loomins . .They are £12.60 for 

W , and’ romance is clearly in the at’the bottom of the drawing is 

The correspondence For D,aft order add a]aQ b Jane Mltn „ c “ sls 

^wnns of another newspaper S^rntJSS 1160 on ils own ' 2213 on a nec,: 

m £SZ$ttoiES£ SfkS SSS, S. N.wj?” ™ wirc - A » tfn - "" <UreiL 

td 'refer to one’s’ loved one • In tiie drawing below the big • At the top right of fhe drawin,. 

anaoni mv desk arrives each dav ivor y bean on the left-hand side is a heart formed .from acrylic 
S ."shower* ‘ of suggestions for is by Jane Alien who is currently and IS carat gold with scattered 
Pleasing the same loved one exhibiting at the luxury fair irr HWe. diamonds set into the 

J? '. - < . rinK-,; TVio ioneti z*m flfrflif UAsumpfr • hv Pa scal 




oome Februarv 14- JJuoai. me ivory heart is acrylic. Designed by 

TJhe min Mninii vou will decorated with 18 carat gold Morahito. it is £410 and is avatl- 
- ' - ^t. 2 Vaientine 5 ■ and smal1 brilliant-cut diamonds ?bl e from Booty Jewellery, 9a 



ISSTsmSAi STto -4 costs £250 on itsowp or New Bond Street. London, W.l. 

part ah honest man '.from his AHen ^t^^Wn'hii^Wajl 0 * P 1 ? the far right of the draw- 

money but in trirth i think ^ an ® AHe iL5J 1 1 “; Wo ^ ur n Walk, mg i s a hollow IS carat gold 

present-giving is a natural port "doo, w^.i for stockists of hcan with a singlet-diamond. 

Uloving and some of this year’s ^ r J* welle ^' . ' ■ ^ Designed by Andre Bogaert, if 

■ = ^eestionc are verv beguiling • The x 015 *” heart formed from is £54 and is available from 
ieedLT twisted IS carat, gold 'and Andre Bogaert, 17, Old Bond 

decorated with random diamonds Street, London. W.l. • ■ 

top. of my list or 
presents, is Halcyon 
^ays 1976 St. Valentine's Box. 

ASu T mosf readers will know al- 
Tft»ay r 24bey specialise in the 
BW»t charming and delicate of 
haad-eotoured enamelware from 
Bftstqn, Staffordshire. 

.. The bos. Js oval-shaped, has 
flae date inscribed inside .the .lid 
and garlands of turquoise rib- 
bon; entangled with hearts and 
Sowers decorate the tid- it 
comes'In its own velvet-lined box 
and costs £12.70 (P+P 3Qp) from 
JJaTcyan "Days, 14, Bropk Street,. 
y&flafc - WX"'- 

Fqr those of a more literary, 
tain of mind Utiirdse of 186, 

Campden 'Hill Road, London, 

•WJ, will; .despatch a small book: 
of lov& poems to the person or 
yaur.cboicc to arrive on- the very 
day. itself, February 14. Tbe 
hook -has a. selection .of 86 poems 





TODAY 
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Edited by Peter Quennel! and Alan Hodge 
The February issue includes s . 

THE JEWS IN POLAND, Part 1: 1264-1795 

Adam Zamoyski 

By the eighteenth century four-fifths of the world’s Jews lived 
in Poland, ' 

ETRUSCAN JEWELLERY Michael Grant 

When Etruscan civilization burst into flower, absorbing both 
Greek and Oriental influences, among its most characteristic 
products was a wealth of splendid jewels. 

THE. BLACK PRINCE C. T. Allmand 

The eldest son of Edward 111 took a decisive part in the battles 
of the Hundred Years’ War and was regarded as. a paragon of 
chivalry. He was his father’s chief lieutenant in Aquitaine, 1355-72. 

THE BATTLE OF SULLIVAN'S ISLAND, 1776 

M. Foster Farley 

Here a powerful attack ‘on the State of South Carolina, by the 
fleet and army of his Britannic majesty,’ was met and valiantly 
■repulsed. 

THE ABBE RAYNAL, 1713-1796 

An Intellectual Odyssey J, H. M. Salmon 

His main theme was the' history of European expansion in Asia 
an.d in the New World. 

MORE'S HOUSE IN CHELSEA L. W. Cowie 

More and his family moved into his ‘Great House' in Chelsea in 
151 & and dwelt there until his arrest in 1534. 

EATING IN PARIS Joanna Richardson 

The chef at the ‘Caffe Anglais 1 was described by Rossini as the 
‘Mozart of French cooking’. 

. .. Now on sale 40p. Annual Subscription £5.50 from: 
Bracken House, Cannon Street, London, EC4P 4BY. 
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Collecting wisely 


Smoothing implements 


Property and housing 


BY JUNE FIELD 

‘‘TtEE HAND . ISON ' has an 
.ancient history. The Museum of 
Fine' Arts lit Boston has a 12 th 
century painting hy Emperor 
HoleTsung. (1082-1135) of a 
woman ; smoothing silk with a 
pan-like object. The painting is 
based on , an original done by 
Chang Saian in the Sch century 
find is . believed to be the- 
earliest-, known picture record- 
ing the method of ironing with 
a heated implement. 

’’ In primitive times everything 
from the jaw bone of a cow, a 
pig’s tooth and round stones - 
were used cold on damp 
material to smooth the creases 
out GlaSs irons fgnidestein, 
nibbing stones, which looked 
rather like darning mushrooms) 
evolved from these, some of 
which have been found in 
Viking graves, it being the 
custom of the Vikings to bury 
the favourite work-tools of the 
housewife with' her. 

In The Eroluttan of the Sad- 
iTon, what must be the 
definitive work on the subject 
by an American, published in 
1970 by the late A. H. Glissman, 
in Carlsbad. California, he points 
out that glass balls were still be- 
.ing manufactured as late as 
1783, when the Aas Glass Works 
.in Sandsvaer. Norway (1748- 
-.1764) listed them. 

Mr. G' is s man Lists a remark- 
able collection of irons, illustrat- 
ing the box, the charcoal, and 
the “ sad ” variety. The sad iron 
being the basic flat iron which- 
-was heated on a trivet on the 
-edge of the grate, or later on the 
top of the kitchen stove, sad de- 
priving from the old English — 
solid, dense, compact, massive, 
heavy and firmly fixed. 

The first record of an English 
.patent on a box iron (where a 
heated shaped slug or brick of 
-crude iron ore was inserted into 
the hollow base of the iron, and 
• kept in place by a hinged door 
: or sliding gate), was in 1738 by 
-Isaac Wilkinson of Bersham. 
.Denbighshire. Wilkinson’s inven- 
tion was the moulding process by 
.which the body of the iron 
could be cast complete, where 
before it wis fabricated from 
^sheet metal. 

Irons under this patent were 
made by almost every foundry 
In England up to 1940. fn the 
eighteenth century many were 
shipped to the United States 
until the Declaration of Inde- 
pendence. 

An alternative form of a self- 
heatlng box iron was the char- 


At the Sign of . ! 
the Sad Iron, 
392 Fulham V; 
Road, London . 

S.W.6, a 
polished steel 
charcoal iron 
with chimney . 
made to a 
patent - f;. 

registered in 
1870. 



coal version, where the operat- 
ing principle was of burning 
charcoal, wood or peat actually 
within the body of the iron, the 
burning process being venti- 
lated by vents through which 
bellows could be inserted If re- 
quired. 

The earliest smoothing iron 
recognisable to-day is probably 
the tailor’s goose, in use in the 
late 16 th century, so called be- 
cause of its long goose-neck ex- 
tending from one end to the 
other, by which it was held or 
hung up in the fireplace. 

There was a large variety of 
heavy commercial irons, which 
relied on pressure to do the 
job, usually weighing from 16 
to 22 lbs. or mote. Legend has 
it that the title of the old song. 
Pop Goes the Weasel (attributed 
to W. L. Mandate) refers to the 
habit of London hatters of 
“ popping,” or pawning (pop- 
shop — a pawnbroker's), their 
Weasels (working tools) on 
Saturday nights for cash to buy 
drink. 

“ Up and down the City Road, 
in and out the Eagle, 

That’s the way the money 
goes — Pop goes the weasel" 

Collecting interest In smooth- 
ing implements in France is 
strong, where there is the 
flourishing Club des Collection^ 
nrurs de Fers d Repasser, 
started by M. Achille Bay art 
about two years ago. Very pro- 
fessional documentation is 
issued periodically to members 
in Europe. America and Austra- 
lasia. Id this country Christo- 
pher Bangs, who formed “ At 


the Sign of the Sad Iron 
recently, at S92 Fuham Road, 
London, S.W. 6 . is the liaison for 
the French Club and has started 
an English branch. His company 
buys, sells and collects Irons and 
associated items such as 
domestic bygones and farming 
implements. 

The present stock of 700 
items, which can be seen by 
appointment (01-351 0248), in- 
cludes 19(h century large Dutch 
brass box irons from £25, char- 
coal Irons with chimneys from 
£ 12 , tailors’ gas-worked iron 
heaters £15, goffering irons 
(handsome implements used to 
smooth and shape the starched 
pleats of ruffs and frills), £5- 
£40, plus an Impressive 18th 
century Chinese charcoal iron 
complete with dragon decora 
tion and maker’s marks; the 
latter are important as copies 
have been produced for the 
tourist trade. (Further qlabora- 
: tion in the Glissman book, still 
available to order at £7 in a 
limited quantity from the club.) 

Trivets and basic sad irons 
can still be searched out from 
country markets and shops for 
£l or so. An interesting col- 
lection can be built up concen- 
trating on trademarks and 
design variations. For further 
study there is Mary Nowak's 
Kitchen Antiques (Ward Lock 
£3.95) which includes a relevant 
section, and the Victoria -and 
Albert Museum, the Science 
Museum and the Museum of 
English Rural Life in Reading 
have material on old smoothing 
implements. 



a buyer 


BY JGE.RENN1S0N 


DOES THE mit British public- rather larger than we really 
really know, what it wants when need— even allowing for pos- 
it comes IdVfhe question of sible enlaigemem of the family 
buying a housed This purchase -—to give ourselves room for all 
is, after all, the largest that is those activities we dream about, 
likely to be taade by most This is not always feasible. The 
people. It is all the more great leveller is always the 
important, therefore, that the amount of money available for 
choice should be ’ right A the purchase and upkeep of the 
report published this, morning home. In general young people 
by Resqfucb- Associates* gi^es tend to be less affluent than 
some impressions of what young others; their aspirations may be 
people -.buying; their first new wide but they must suit their 
honse seem to want The results home to their income. This too 
are not. startling in any way can distort- the_ results of & 
since many of the answers are survey of this kind, 
obvious to anyone who has Market survey companies 
bought bis first second or third such as Research Associates 
house, but . there .are some must obviously choose their 
indicators about priorities. subjects where there is a 

in market for their products, so 



Goldesbo rough quail fazin is. at Pent ridge, 
near Salisbury- The farm supplied 63,600 
birds last year to such. customers as Harrods 
and Fortumu and Mason. This would seem to 
be a steady trade since it Is forbidden to 
Import quail into the UX The house dates 
back to the fifteenth century and has two of 


those characteristics which 
buyers of an old English hwt 
an lnglenook fireplace. Ills set 
a half acres and there Is planning pen 
for building a detached house v 
ground. Price £45.000 through the I 
mouth office of Christie and Co. 


Basic layout 


combined loo and bat 
a disaster. 

To buy a house one 
lot of money and on 
largest sections of the 


It Is always difficult 

assessing a report of this kind care is needed. According to . t Another curious r* 

to decide whether those who Mr. TXG. Darlington, the senior There is no doubt that anyone they reacted unfavourably to ' t| . ud „ , 
have helped in answering the partner in the firm, housing was who bought a house in 1971 glossy literature and the avail- tn « 1 

questionnaire . 'are sufficiently selected because of the enor- could have sold it at a vast ability of a showhouse for qu 

detached from the subject to mous public interest and the profit before mid- 1973. . But inspection. This is curious ana ^ , h . J ‘ , - 

hold independent views. On high turnover of the business, someone who bought in mid- since any sales manager of a tnou s oi i j vtonr 
the question Of the design of a Even at present it Is one of the 1973 might very well have to building company will confirm from i.a. om w 

new house, could it not be that largest industries . in the sell at a loss now. It is true that 90 per cent or more or “*'■ * - . 

many of those questioned (and country. Before customer re- that in the long term property those people inspecting a deve- among cy 

in this case they were all under search began tile firm did its values increase;- it is doubtful lopment are simply rubber- conhmscu w. ^op irntr 

35) have been . influenced in homework about who would however, whether they increase necking; and the amount of 

their replies by what they and want to know more about new at the same rate as the real glassy literature taken av?ay 

their parents before them have borne ownership. It was found value of money. The report from the showhouse would 

been used td. * . that most people involved does not make .plain whether probably keep Fleet Street in 

in the Industry — ■ builders, those who answered Were look- paper for a month. Perhaps _ 

architects, building societies, ing for short-term or long-term the truth is that those who have devoted t0 finance, 

etc. — had very little feed- gains or whether they were bought like to think that their j ic - s ignorance about 

A child growing up in a new back from the people they simply playing safe. choice was thelris alone. societies is. to say » 

house, say,; 20 years ago would were dealing with. This is jj ow the new house is chosen * curious.' The socie 

probably pet find very much hardly surpnsing: until recently weiI be of interest to P 1 ® S kV j f fSu.n described In the r. 

difference in basic layout it has not been very difficult to buildere who think -they arenot P^aMy for a different reason iik0 ;he bai 

and design when he comes lo sell a new house. In fact m — These often mislead because 

purchase 
As a nation 

conservative about this aspect sausage racioiy- ana me mono m C hoosinff - L 

of our day to day living. Are was “anything goes.” Thin is hardly surprising, since to hide the cracks, 

we not, therefore, simply brain- But there is nothing like a the houses advertised : are sold 

wwashed br what we know? It recession for clearing the locally by their very presence— Kitchen deSlSn 

might be more profitable when mind. The whole industry is and a lot of newspaper adyer- 'v d 

conducting this kind of survey now catching up on the market- tiding generally accompanies I was pleased to read the 

to take a sample consisting of ing scene and is trying to find the building of a hew complex, reactions on the subject of sage, in the same see 

a hundred ot so couples and out how best to sell the bricks However the young couple is kitchens, a subject which some *h e People thought 
give them the benefit of' living and mortar. Introduced to the house, there readers may remember I have P^sh funushmes in 

in all kinds of conditibns. from : So why do young couples buy seems to be some resentment made almost a personal cam- societies/ offices were 

the most palatial to the most a new bouse? The first chapter at the idea that it was sold to poign 

squalid, in several countries, in in the report examines the main them rather than that 

order to find .out what they satisfactions of home owner- chose from among the 

really want in' their first new ship. Of those Interviewed 59 perties that were available! 

house. per cent thought that the There' is a curiobs reaction to fittings provided by builders are * The Design. 

It is probably true that most main satisfaction was as an in- selling techniques which may also resented and it seems that Financing of 

of us when first setting out to vestment This is a' curious reflect some post-sale disingenu 

join ' the houseowning demo- reaction, probably brought on ousness on the part of those 


commercial.” 
he fact that bat 
and bulletins 50 
not has still not sunk 
The term " more com 
might have somethin 
with the fact that mat 
are turned down for 


cracy would like a- house by the boom of the early 1970s. interviewed. • It is claimed . that house. 


in this column. Those * n< i cufitoir 

they interviewed agreed that most those who had had 
pro- kitchens are a disaster as far around for a mortgage 
as design is concerned. The the offices ton opulent. 

Msrkc 
the Ft 

their omission could lop a few House; Research Assoc 
pounds off the price of the Radfords. 


Stone, Stai 
ST15 8 DJ. Price £85. 


Christie’s 


Fine Art Auctioneers Since 1768 


EXPERIENCE AND 

EXPERTISE 


247 


The Capodimonte factory 
in Naples which existed 
from about 1743 to 1759 
was particularly well en- 
dowed in resources, 
material and artistic. Not 
only did its arcan’st Livio 
Schepers, who worked out 
the porcelain formula, 
evolve a porcelain body of 
an extremely good colour 
and translucency with great 
plasticity, but also the 
factory's chief modeller, 

Giuseppe Grlcci. was an 
artist of remarkable gifts 
and s’ntmlar observation. 

The extensive series of 
figures and groups of 
Neapolitan life that he 
produced are one of the 
great glories of European 
porcelain manufacture and 
are avidly sought for by 
International collectors. 

The Seamstress, illustrated 
here, in our sale on 2nd 
February, is a particularly 
good example of Grcci's 
art, freshly observed, 
highly natural and show- 
ing the beauty of the porcelain to its best advantage. Only 
one other example of this figure, which Is marked with the 
incuse flcur-de-lys (tbe factory's only mark), is known and 
It should therefore provoke exciting competition. 

8 KING STREET, ST. JAMES’S, LONDON SW1Y 6QT. 

Tel: (01) 839 9060. Telex; 916429 

Telegrams: Christ la rt, London, SW1 



Capodimonte (Carlo HI) 
figure of a seamstress, 
modelled by G. Gricd, 
18 cm. high, impressed 
fieur-de-lys mark. To be 
sold on Monday, February 
2nd in a sale of Fiae 
Continental Porcela : n. 


' ■: /■ 

Sotheby’s Wine department held its Erst salc 

on i6th September, 1970. During 197$ eighteen . 
sales were held in England^ two in Holknd/and .. 
one in South Ajfrica; net sales totalled £1,1:1 6,776. '- 

In London sales take place approximately 
every fortnight during the season. The wide range 
of wines on offer includes table wines from £10 
per case to the finest claret at £400 per case. 
Individual bottles of rare wines ana spirits, 
corkscrews and trade relics attract collectors. 

. The annual snbscriptipn to all the catalogues 
and price lists in this category is ^5.50 (UJC. only). 

. For advice on buying or selling at auction 
write to Patrick Grubb, Master of Wine, or 
John Lloyd, Wine Department, 3 6 Dover Street, 
London WiX 3RB. 


w 

Charles Hull's rt/So potto/ smgfe kstr corkscrew, 
"Tit Royal CbdF, told on it/ October, lf7J, 
f«r£/3j, 4 world retard auction price 
Sotheby Parke Berner & Co., 

34-55 New Bond Street London Wi A zAA 


Sothebyfe 

roUNOED OK C/ 


RESIDENTIAL PROPERTY 

RIVER COURT/KINGS REAOi 

Remaining new fiats for sale in a superb position facing the 
over fee Thames. 

2 bed, fine 1/roomX B. & WC-223.000 to £45,500 
5 rooniP 'houses, K., 2 Baih&WC-£87,0C0 to £122,000 
High Standard Fittings, Terraces, 

Balconies. Porterage, a: 

Car Parking included. rif! 

Access to Riverside Walk. - 

Fist 1 Silo Sales Office 01-6330229 
10 Stem— 5.30pm Monday to Friday 
JLOOpm- 5.00pm Sunday 
Access via Upper Ground SET 




MISTFf, HDFHVE ft.CC 

EeofcHw*. Cl wi d Sw . ioif 
OCiJtflK.TiSfta'l TTUUICfu-OuwS*** 
London Sw!-r 4UL Union 1C* 


Mil (Vitiate, ? 

n— . ftowono-fer^WTifW 

troves &Ca 01-0290604 


ina and Chasemor 


WEST SUSSEX — PKKiOO VILLAGE HOI 
In immaculate condition 


OVERSEAS PROPERTY 


ART GALLERIES 


L£FEVRE GALLERY, Contemparjrr Paint- 
ings and Drawings. Weekdays IJ-&. 
. Saturdays IB-1. 30, B^tun SlrceL 

Lena JiT. W.l. 495 1572.3. 


DSI AN .GALLERIES S-7 Poruiestcr Place. 
Mantle Aren. 

JCNNIrCa LI PM AN 

10.30-5. Sdt 11.1. 

AQNE.o GALLERY. 4S dd Bond SI.. W-l. 
629 6 176. 103rd ANNUAL AATER- 

CQLOUR EXHIBITION. Until 20 Feb. 
Mon.-fn.. 9 33-5.30. Thuri until 7- 


ANTHROPOS GALLERY. Specialists In 
Ethnic Arts. 65-67. Monmouln Street. 
Upper St. Marlin's Lane. W.C Z 01-336 
31 52. Europe s finest collection tf (Jew 
Guinea, Papuan and EsJcimo An A dew 
it ib- (ion. Mon..Kad. 10-3. Thnr.. Sat. 
10*12 midmant Sued** t-T New tnhj’y- 
Hbn o< SHONO SCULPTURES. 


CARTOON ORIGINALS GALLERY. Large 
lefecticn cl U.k. i leading cartoons:* 
The perfect present Ui-UII. Sa 
Glpucewer Hoad. 5.W . 7. 01.56a ZOO I. 

F1CLDBOURNE GALLERIES. £3. Q.rtJer* 
Grore. N.W.S. 306 .3600 ENGLISH 
AND SCOTTISH PAINTINGS 7S 


ROYAL ACADEMY Of ARTS, THE 
GOLDEN AGE OF SPANISH PAINTING. 
L'nin 15 Marrn Tucs.-Fn 9 a.m .« a m 
SOI- Sun. Men S |W-6 pm L«-i *-*m 
AS min*, before doting. Aim boo. 50p 
on Monday * and af'er S 30 dm. on 
Tue*..Fr». ard until 1 AS d.m on sun. 
Sludenif and penHoners hall price. 


MARJORIE PARR GALLERY. 2BS Kina'* 
Road. CheNea. .3 paintings 

SCULPTURE AND DRAWINGS 1920- 
1975. Until Jan. 31. Qoen all day 
Sat. Closed Monday. 


CLUBS 


EVE, *89 Regent St. 734 0S57. A la carte 
or All-In Menu. 3 luectacalar Floor 
Shows 10 AS. 12-AS. 1.4S and music or 
j Windy Hawkeswonh and Friends. 


SHOPS AND 
OFFICES 


1^00 SQ. FT. 
CENTRAL OFFICES 

BRISTOL 

£3«350 pj. exe|. 


1 


STANLEY ALDER&.PBtCE 


FOR SALE AT LUMSO 

' (CORSICA) . 

WITH A UNIQUE VIEW OVERLOOKING THE GULF OF CALVI 
Splendid property comprising: 

Unfurnished villa (has 'never been occupied) S bedrooms. 3 
bathrooms. 1 shower-room, a huge living-room, kitchen, central- 
Heating, air-conditioned. 

Garage for two ars— large fully Equipped swimming pool,. fur- 
nished keeper's bungalow. 

Price: DM.WXMW0 or £162£00 
Directly soiq by owner (no agent involved) 

For further Intarrmtloa, plmae write to. 

ADEA, Place Emile Dumont. 9—8.4000 Li^ge-Belglum, -i 


»” I !LPITR WATSON &. SONS 


51U8JM 3 mill BfifJi Ot Voile 

RESIDENTIAL BUILDING LAND .. 

aevlee trMtagw to cfco A.19 Tryalt Road and axlend Log (a 
27-370 Arm* 

FOR SALE BY TENDER 

Closing date: NOON op FRIDAY, 27th FEBRUARY, .1974. 

lenlen pnvfoinly poid bv Private traatyi 

KEPPER WATSON & SONS 

Cnarterad Surveyors. 

XT HIGH PETEKGATej. YORK. T«HMNW YORK 29333. 
ana al Lead*. Bradford. Harrogate. Ilkfcy: Keighley. SHptsn & Wethertn. 
Soils (tors: Messrs. Lepton Fawcett Beil Camming & co- 
Wwitroirmer House. 

39 Bond Street. LEEDS. .1. 



3 Bcdrar.mi t, Dr f wW Br 
Batltrauni-^ 3 Rece^rtmt 
Earellem KifcSen. SupW’ 
verieU Barn Ba? 
Siil'W' lievJrv-nn suite. 

Si.iff Ctirtage, GurR W* 
Cw.ira] Heating, ’ Dudble ■ > 
L'tiUty Houm. | acre GRP 

FREEHOLD r73.0M WRd 
filled cxrpeu and cWttW- 


, So>e Ascnis: 

CHASEMORE 

■Hwi Road. Pulboroatf, <DTOU) 2BBL 



FRANCE — DORDOGNE 
L^RGE CHATEAU 

FARM & 35 ACRES 
In an outstanding position with Aim 
riawa but not (aobted. Being eon- 
varied Into 60 A pa run ants. Qut> and 
Farther Developmant. Fotorttbl For 
Sale Englhfa baud pHvata atnpany 
with Bsnk of England approval. e*c 
For Sal* a* a going concern. 

Price 2,250,0(10 Fnocs 
Part payment In G.B. IF or^trred, 
Large Profit Margin*. 

Fhll portkulan and plant. Sola Agantt: 

TAYLOR & T0TER, 

3 Xkm Street, Ew GrlMtead, Sontx. 

Telephone Em Cw ulu d 24471 


WORKING LUXURY RANCH. raldnO 
reg I stereo cartle. 7S0 acre*, near dries. 
For details Prom owner Write Slmmen- 
tai Ranehea lne_ RD4 Jamestown, New 
York. 14701. UJ.A. 


9WIT2^RLANB. cnoJce of qoalKv Pro nor - 
Be». Vaud. Valal*. Bernese. O Soriana. 
Lake Lucerne, studios frem Cl 4.000. 
Apartments tram £25.000, Chalets 
from £55,000, Mortgages, a l fiOV, at 
7> p - *- Complete aervlce- lirciuoos 
IWection flights, legal banking and 
: control. Palmer ft Aimer. 

Chartered Sunwvon. S3 Grosvenor 
Street. London. W.l. Tel. 01-499 4901. 
Telmt- 24520. 


BUILDING LAND 
AND SITES 


BUILDING LAND FOR SALS 
ISLE OF MAN ' 

39 acres of Building Land 
[ with approx. 3 acres zoned 
Industrial. Outright purchase - 
or participation scheme con- 
sidered. Write Bor T.4254, 
Financial Times. 10, Cannon 
Street, EC4P 4BY. 


ESTATES AND FARMS 


FOR SALS BY AUCTION ON 
4TH MARCH. 

Highly Desirable 74ft Am Antafttma) 
Estate in 4 Lots wKh Vacant f umirinn 
LOT 1. Farm hooie ' ot ' chiraecar, 
■ttrtctire piodambed second firm rtsi- 
dcnct. esniprchenshre range of o«* 
buildings and about 132 tcrtl axullent 
land. . SpjcndW secluded and sheltered 
Situation in wooded valley I mile from 
North Cornish Coast and 2 mftes 
Camborne. 

LOf 2. 61 acres of south-facing high 
quality agricultural land adjoining' Lot 
I above. 

LOT 2. 45 acres of excellent accom- 
modation land adjoining Lot L above. 
LOT 4. 2 unmodemised cottage* of 

character in 2.85 acres and wooded 
surroundings. Vacant pan ns ton of 
one cottage. Superb site. . 

Fin rrr-t Jn-'-r; from anttio-i-n: 
JOSE COLLINS & SON, 
Treng rouse Way, Helston. Cornwall. 
Tel: Nekton 2046/2501 ■ 


Biurr FARM 

' XENT-SUSSEX BOkDtM 

I?* 100 Acre* with 

95 aerm dmert apptos under 14 y tan. 

P<ek y0ur t*" ' Good 

farmhouse and two cottage*. Owner 
emigrating. Sensible price for ouiek 
sale. 

TAYLOR ft TESTER, 

3 5 1 ?* , St f — t. Estt Crimwad. Sum, 
Telephone: East Griimeid 2447 g 

.30 ACRE FARM 
Adjacent Hertfordshire Village an 

minifies ^Euston, 3 mllu HlTf,— 
bo«e (need, repair), auble* 
toefulbtiHd.ng,. Grassland w^i 
possibitriiM. Price «0.0OQ M f!™ 
unsold. B|tt * 

PROGRESSIVE farmers ltd 
(O ffice) 262 Uxbridge R Mtf ' 
Haech End. Middlesex. 

Tel: 01-426 2334 


£41,750. One ot -he BEACONS F1ELI3 

five minutas walk From ' JiI^ tlQn V ln *«Bi-rur»l * 
ham. with 4/5 ftidnSS, Soam J?" 0 "' Da! 

Tel. Fro** Co. ^uT'tds'T 

NEAR WINDSOR with f 0 ^ 

modem detached house and .4i>„ ” .•* ,in <3 in a 
Airport. Near Half an hour 

has lounge, dining room. Paddington 

with it par a to w.e.. 4 bedrooraV ? rejr P*":* 

and approx, j acre* ^ 5^,' 2 •Hthroamt. warm 

totchen/breskfait muJ" / 0 T'^ SSfden*. flats - 

£ 7 o.oo 6 KS. SJy-. i 

l Risk S:.. Wlndtor Tth vtEa*‘ ""^We from. 

RAWL£NCE * XSs.'SS'JKt 

London WIX 4JX. rffnl&i!. 


SHOREHAM-BY-SEA, SUSSEX 

Riverside property. a detached 
bungalow, land adjoining w d 
U9 acres Saltings fo r M , e by 
Tender. . 

■ Apply: 

CHURCHMAN BURT ft s«*d 
S3 High Street. Stoynlwg. Te| S °n 7 ai 


TO LET 

Miy-Ottafter. c^rm ng «(M 
haote w.;h da,ly help, m 
r mi ies Dorchcsu>, 3 at***- . 
OoaMe Bedroom*. 

*y«rbiy fRWPPJ* * 
JY. Showerwwom a* ^ 
o»ft»e Garage Cent-«: Hflltfl 

Zaiden w.(h iwimmiitf 

Eowl^r ft Sort Aswl 
B sndsoad DoraFt.' T’’. »»*■*"'■ 
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f : - HOME 
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|RAL RECESSION 
T OVERSEAS 






DIRECTORS VEEW ^BRRENT YEAR 
TH OONJBTDENC® E^PITE DIFFICULT 
; TRADING COTipITIONS . '■ 


«A 



of - economy 


- ■".— tV-T 


was of- them at home and overseas. 


■ The- exploitation of' oar 
- owe for internally .coating steel 1M|i| '|s|~ 

. -pipes' with a polyurethane lining, HR Bn m 

highly resistant . to abrasive IH « I |nHml H m 
materials, has beien : slowed by 
the World trade recession,' but 
we are considering a number of 
joint venture operations over* 

Quarries Division , ?• VC ffil 

Britain's qoarrying industry 

has greatly changed since it last exuhera n. „ 

experienced a recession anything „ jjjlf dan^un » * U ?“J!P erB ? 
like as severe as now exists. At n P ,utfit s ?‘ 

that time, which indeed goes *2.1523 * {Sm SU ^T en r tly , 
back before the 193B45 war, the tun ^ fut 

industry was deeply labour- ^ 1° Cov ? nt Gar- 

intensive. Now. it is highly ° D r . J,,„ Ur l day «*P e « an 
capital-intensive, and thus highly aDsen co o f fi v . >ears. Cohn Davis 
sensitive to changes in volume Jf conducting B^urenuto Cellini 
of output, and highly vulnerable JSXL Um *J 7? 

to reductions in demand which ® ne ££ y °?’ , aad ^f bn 

leave uncovered its standing S° p ey JVL S : r ^? d I?® P ro dup- 

charges. To process stone effid* 52H, * iUu Hai Jf 01 Montresor’s 
emly to exacting specifications bU jU T , i „2 sl6 2, s Tj 5 oney€d 
demands expensive machinery s ^ ades and fine cos- 

and-other equipment,' all subject tu ? es 5 p ^t ures Q ue r H ins - ^ *?■ 
to heavy wear and tear, and a * 1 *} ldS o? e Prosentauon, .typical-, 
needing expensive maintenance ' j - a ,n 1111 

and periodical replacement. To 1960s. March wm be taken - 
bear this cost in times particu- b ^ tbein t0 La ®cala. 
larly of severe inflation imposes Cellini is a farrago, written 
strains upon cash flow insupport- with haste, and witbout discipline. ' 
able unless selling prices of Even the overture matches rougb- 


BY GILLIAN WIDDICOMBE 



' 1? ' ■.MjsL.v, 

I", ‘t/i':. f ' . «, 


f i 

-VOaC^.. -V 

finite - ii 


imposed by the GoveaShmrt are in France rienifiamt rererees it0T l e ' Ja “ tL sra vel - anfl a*«>ci- shod, repetitions with lyrical 

ro^leted. the impact of reduced have been foSd and acquired SSSL,Jf° du £j ? ^ ac . ceptabI ® i ,e S!I£ii h 2* f su 1 P« rb them€S ’ 
demand for quarry fiitiducts. may in conjunction with French part- mar ?^ ns - ^®se. margins and haphazardly stretched and sup* 
be even more, te^nJy felt in ners. themselves clay producers: P rl ^fij a r e . stlIJ for tbe ported. by ^skimpy. agitated details 

1976- even- so provided this is and our calcium mAomt* nlant he 2i th Df ,ie industry* . which one of the best musicians 

iSSStetaon has °v>l The division emerged from a I know would describe at "knitt- 
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A scene from Act One 


****-•. 

Mr •** 


, „ f near piuis is being expanded to J at * ,kn * tt ’ 

>,« . 1 th<» fledbiiitv and -ihe-’ efficiency cater fnr a deimnri fnr naoer winter with good log. The operas pleasures are 

-to this Mating ptSfim mSSy stocks, and enjoyed the best mostly lyrical — with rather >. A scene from Act One 

"•X- 57th. An Dual GeneralMeet- situation, and marlSs. P ' SSium rar- we ? ther f or hIuI™ ?v C flr ^ t , act - of 

■ »*j ?£ Englfeh _<3tiaa Clays fully. -The BuildSnesflC^sion has bonate 1 production from waste h^jJwith ShrLl T»w]i™ ei !. C ^ been returned to its original the plump buffoon Balducci. who nonchalant caution (another odd 

o a 80011 order marble prospers although aeti- nrari£d^i "ILS! ?hT?ather weak .cpn « »*««« structure. In 1966 we in Florence circa 1550 had a job combination) and were not con- 

Hotei. Dondon^Wl TLA authority bousing, and iV fair vity is low -in the Italiai paper g? 1 “L^SSS^aS 0 U h * 22!' ^riS? feeS uSte bad three intervals; in 1969. two; equivalent to our Chairman of vinring. However, Covent Car- 

SSWiTi ' 19T ^\! t }?f° yolume of ^aad witii Panning industry. Our Australian clay these^ nronnunmes are ramnlSeS SotaRonUt^nto the chL^s lith ^ time on,y one - Ati esc ® llent the Arts Council; Massard and den can jinx projection, and Mr. 

• 1ie rS- e ' po™ 3 ® 11 for sts pnvatehouse- enterprise, with Australian part- P JriuTe lowS leve P li 1 of out^fosiDg pareLId sSbtletv" thm8, which ought t0 be appUed Bastin are deft in comic timing, Gedda was handicapped on 

■ ^ Aberconway.-Ctew- budding activities; ^ 'JWft this ners. has traded profitably. “®^ re 3 lt 5 ,e ™* of N e itber floale i7en^relv S atisK^ to.LoBohfcne. clear in delivery; and though a Thursday by a troubled Teresa. 

clTCU ^f d background and to, l*e light -of despite the recession in that StolTtor road maStenMce aJd tog And yet in roiour and Some may complain, but my few lines are played into the Apologies were made Tor Eliza- 

■ ,ta performance, there country: its reduced sales to the Sto?r improvem^nte Even £? variety^ so much of the scorers own feeling on Tburaday was auditorium a little heavily, the beth Harwood, who gallantly 

. September 30, ■ the . diviriSn, with dis Lelleni fluent amusing, and melodlcally thar_ toe judicious pruning polish is admirable ,«d; natural t™*™*** her former ?? n- 



3.000 for the sprevioui ^year. wllL . therefore, copto) be be required. ” wj; “ SSed'by* *Sonfi toTodtolg^flne when’ "involuting Cellfni's’ "rival Anne Howeiis provided some" o'f scantily sung- 

as appreciably better than from .easy, the Group Should Our largest and most Jmpor* j priwA j Kp _ 0 - t pari i®““ r singing. Fleramosca; words are brightly the evening’s most stylish, allur- The overture included some 

d likely at She half-way again give a good^aecouot of tant overseas company, Anglo- ^ ^ nt The foremost vicissitude has s P°ken. the musical fabric re* ing singing; and her lighthearted untidy playing, and made me 

For this there were two itself. Furifrer .»fta *d.~. w hen American Clays Corporation, has lone been the inclusion (and “ aln s light and flickering, with- air “Mais qu'ai-je don?" was wonder (not for the first time) 

•reasons: first the demand ^thfeigs. pick ^p .- ■■*&. JRMpm been the worst affected, depen- “SS£Sd^SiiIir G T«i^ii«. later removal) of spoken P ut self-consciousness in the artfully phrased, cut from why it seems so bard for Covent 

ina clay, normally low in must be good: we aqjMW* pp«ed dent as it greatly is upon the -*ad «2E£biiv dialogue, since this ^ was Overlapping of convention, smooth, level tone with sure Garden to get wind players who 

.iliday rnonths of July and to take futi advantage of better American paper industiy. A " nSSp origiSSy an “Op^ra Comiaue ” Additional dialogue would create intonation. can play solos to tune and quiet 

: V was better than w« ex- tunes. . - j of CMt u BriJf mentis is nSJes- problems. Colin Davis But Cellini is also a coloratura ensembles with neat cut-offs and 

and the year finished with I turn,. now t?**«&$Mer our ^^“diture reduction was under- {™ cls 10 j^ pI “ -J2L iri 6, f „! s £^ t because what has long been seems to have done a little trim- opera (at least during Act One), sensitive tonal blend. Tbere- 
id month of shipments: varied ootivatHes in more detail, taken, and certain measures of . , g thought of as another Iona mmg in the final foundry scenes; and requires princely, virtuosic after, The orchestra improved: 

ay. the weather in toe late ^ . e^wsion were deferred. ®h 0 ^ e d%ontto“^i opera is now reduced to but these are such a muddle singing by tenor and soprano, and Colin Davis's enjoyment of 

and summer wag abnorm- Clay .Dtvirion '. *. '. mmera 1 reserves were increased. fP™" 1 “ a lees-than-thre e-hour “ shortie “ ahi'way that memories from Nicolai Gedda was our title hero nervv rhythms and volatile 

»d and was ideal for con- j ^ prond ^ iwwrt that- for ?. nd r ? search work proceeds, in Ui wur* is avau- When this production was ne ^ 1969 may be misleading. in I9fl6. Considering the present accelerations developed into a 

”s; this opportunity, was the fourth time the Clay Divi- «g well as In Cornwall. ■ ia 19 66, and again during the Cellinfg cheerful . revelry, shortage of lyric tenors, this re- tightly knit, vivacious reading. 

• exploited, particularly by sJon received the Queen’s °?L 1,0W best 10 proc *s® Amencan msappomung tnai roaa 1909 revival (coinciding with the bumptious comedy, pith and rival would have been impos- The Carnival was taken at a 

James Division, and also Award to Industry: Oris time for ^ ‘ 'ShT h« a L Berlioz' centenary publication of irony are modestly but effectively stole without him; and his fast, bravado tempo, and would 

• Building Division. export achievement - We' also Ancillary Companies S t»r^t a new critical edition). Covent done to Copley’s present produc- advocacy of this difficult, turbu- have delighted its ever-critical 

year as a whole was indeed won the British Safety Council E.C.C. Ball days Ltd. had a tonubiic roendinn ItS SeSSI Garden tbe persons of Arthur tion. -The exceUent Robert lent often high-lying, and also and despairing composer. The 
difficult trading period for Award for the third consecutive good year, even though volume rine to think how Inv ™*n Hammond and Maurits Sillem) Massard returns as the doltish suave, lyrical role (cruel com- chorus (a large one) provided 

. Company’s divisions. A year, and for improving- the was less than in the year before, hois of e^ensive SboXr and incorporated extensive spoken Fieramosca. whose weak knees bination) is. most welcome. How- some strong bombastic singing, 

•rod worldwide depression cleanliness of rivets to -the St Demand from ceramic industries how many Slons of exoenrive diaIogue - m “ c ^. °( which has at the prospect of using a sword ever, his singing is no longer some admirable articulation, and 

industries which use -china Austell area w e - received the held up well until mid-year, and ^ e i areXdwhen tcSs been removed this time, reducing hardly advertise much skill with heroic, and on Thuraday was a a few imperfect sections in 

and -particularly in the Angling Foundation Silver then felL .Our efforts to promote S stotionaay or merely SJwl ope . ra , b ^ ™ u g h] y 20 minutes a sculptors chisei— but cut or little^rough where a firmer voice which rapport was missing. In 
industry, set an suddenly Award. ... . sales of ball clay to the animal to traffic luma Caused hTl S 12 musical duration. Moreover, not. this libretto has an unfair would have hem more command- short, when settled, and re- 

nwra 1Q9C init ml.iwia fr.- Tk, /.II foodstuff*! mnrkAl- Uioro waII 111 u » m ? rauaea. D Y °“ x the fouivact opera has gradually share of absurdities and card- ina. Some lyrical sections were covered from indisposition, this 


war h 0nd fia £ I Shedby strong handling wtoflne when involving Cellini’s rival Anne Howells provided some of scantily sung. 

ye-ar ana IQ particular nasi . .* ° b on h-Hchtlw tha avonin^ r^-IJeh o Uni*. TKa Auaitn 


ould Our largest and most in ipor* ^nginl 

t of tant overseas company, Anglo- _ benefit _ from the % 


Fleramosca; words are brightly the evening's most stylish, allur* The overture included some 


mm 
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— — ~ — l diu proua ip xopuii uitn-iur 

■s; this opportune^., was the fourth time the, .Clay Divi- 


and -particularly in the Angling Foundation Silver then felL .Our efforts to promote ^ stationsuy or merely crzwl the ope . ra roufhly 20 minutes a sculptors cbisel— but cut or lrtt through where a firmer voice which rapport was missing. 11 
industry, set an suddenly Award. ... . sales of ball clay to the animal to -Me Sms 1 raS?5 hv urn '2 musical duration. Moreover, not. this libretto has an unfair would have been more command- short, when settled, and rt 

ruary 1975. and volume for The dramatic fall in demand foodstuffs market were well Sos^inadMuato roVd ©stem fonMCt 0pera bas ?radualIy ? aro °* absurdities and card- ing. Some lyrical sections were covered from indisposition thi 


ruary 1975. and volume for The dramatic fall in demand wmasrans marxet were weu g^giy inadequate road system. 

, »t of the year was heavily for china' day early in 1975 rewarded. v Indeed, it has been shown that 1 — -r- ; 

- The reduction nationally affected almost.- all opr major _ western Excavating (E.C.C.) a g00d road system i s essential locaJ authorities, the develop- 
l engineering and building markets and our major - user _ and Heavy Transport for economic growth. Moreover, meat of land, and to bring to 
y caused the most severe industries. • It was accentuated (E^C.) Ltd. both suffered from ^ ac tive road construction the community increases in 
-on that the quarrying- and bv the effect of the stockpiling under-utilisation of their equip- industry promotes or maintains, values of land through develop- 
lg industries have ex- of paper, which had occurred an ment as a result of reduced calls through j tt purchases, employ- ment. To this end land suitable 
ced since toe war. How- 1974 and earlier year* *4^ a upon them by the operating divi- ment over a wide section of «ud available for development 
he Quarries Division- and sriieris market: the extent of toat 7? n ** c . effy tbp c J ay Division. British industry. must be offered to a local 

■uildrog Division escaped slockptiing, as shown by the&tb- Alternative work for Western authority before. being passed on 


board characters. elegantly Gung, but others will be an original, sparkling 

Jules Bastin joins the cast as seemed restrained by a peculiar evening. 


Bejart in Paris 


BY CLEMENT CRISP 


• -orst effects, and returned sequent de-stocking process ami 

- - which exceeded . iby sub- reduction in ordering. bepaSe 

. il amounts. - the best- *Mt -apparent as 1975 wqre.on.; 

- -^ had - previously . actueved: - worst- bit "indastty- using j ctrtoa 

T: ^ Transport. . &■ - .gervipffi ctay -was The papejr . i^dBstry 

PRCP*>' ,n S* ve excellent jaronghbut Europe; .it: suffered 


Excavating was not easy to find. Building Division 


9i.thnr)tv h^fnrp hAinp na «AH nn I Pans 15 currently enjoying Lukomska) is equally oblique., giant-sized— feature meaning- 
tn * SS °2 ballet in three, large halls: toe Its five sections-Don, Mol- fully throughout as perches 

n^A.i^tr. U S a lhA rtAviin«mA^ Ravel programme at the Opera; larmi I. If, HI. Tombeau— have, pedestals and general acces 


pedestals and general acces- 
sories, but to wbat purpose I 
cannot say. The cast led by 
Andrzej Ziemski, Ivan Marko 
and Jean Rocbereau, are fine, 
dedicated; and through the mists 
of pretention, the bleak stones 
of Bejart’s choreographic style 


m 


7. — . T- ■ o — nvawhouff nvnancOc r ju iuio 'wv«i au uit zuuc juaujun a JUSI DOUICZ ailQ MdlldrUlC UUJO Ui JC*U 

credit for .results which charge we maintained our share ^r^d ana operating es^nses. tinted on budding and selling authorities to deal in such land, wonderful setting for arena work by parallels and allusions, to his balletic 
ed our expectations must ■ available husiness. Speciality ^ "ragsis of rost Denent pg attractive, well-designed houses an outlay which would substan- ballet The hall itself Is large, s0 does B4jart require bis audi- turns to Mahler 


e it said, thougb, toat Never afraid of taking on toe 
Boulez and Mallarmg big boys of European culture 
parallels and allusions, in his balletic bouts, _ B6jarf 
Etejart require bis audi- turns to Mahler and Nietzscbfe 
understand the choree- tor the second work in the pro- 
text which has been gramme, Ce que L' amour me dit. 


jhJ abroad. My colleagues ®.n«; suffered in favour of lower buyers. Sites under develop- commitments of tlie Govern- fan-shaped terracing, and with made over a period of three This is an emotional waliow 

-rAfronld Pag tribute to their clays which customers ment or available ensure con- ment we expect that the effect exceUent slght-Jines. The stage years and has only recently been usi ug the last three movements 

■ ^£5 and .mxJwstandtog. their ordered for economy. maeea vmen tne per- tinuity of this activity for some of toe Act would be at best tojarea. thrusting slightly into the seen complete. of Mahler's third symphony 

T^ 'expIniUtion by our com- ^“S“« d ,0 “r tim®. to come, and search ron- 


seen complete. 


of Mahler's tbird symphony 


iricand cdpporatioB. rtasir The expIoiUtion by our com- SrSLJSnl to come, and search con- slow down toe process of secur- auditorium, looks immense, but intellectual IP 1 *?* 1 in . a *“«dy recoitiing 

asm and dedioaUqn. At petitors of new overseas deposit SSSffiffonr foreiCT toSSnSe tbloes , for further stable land ing land for essential industrial, dancers are not dwarfed by its- c0 „5dSlttom. pii se/on^J by Bernstein and the New York 
Is our people, have shown in dne course wiU ensure that ftretenve SSL* SSd With planiun 3 permission; The or desirable constructional, pur- S^nt proportions There is ; no. f ’ a p Philhairnomc). and is one of 

tfiA desnite increases in future “reign yemcies gained the first community Land Act however, doscs. aod at worst to orevent orchestra pit visible, but Bejart ■ _ -convince me as ^oge “big” statements about 


-^yarenessnof tbe difficutttes despite increases 
■Shave faced- us, and heave" demand, competition i 
*^ed patience; responsibility keen. ' Moreover, fz 
sourcefulneBs ib, « •period -always play, a eagnifle: 
} J: with .JriHtraSons and the delivered price s' 
Lvintm pots, When tradto g- .- relatively kjw-pri ced 


* those “ big ” statements about 
^ love and life toat always leave 

* me gasping for fresh air. 

: The first movement — Mahler’s 
r fourth, using a text from Zara- 
thustm — finds Jorge Donn as 


and new idKStinges Itkft china clay and calcium car- -SLiL SJ; ^15 ♦» L The public sector, housing, minerals. Though represents- lymeuMne biocie . l teei nae an eom “ rebinsinn ■ m8Th e-sunnosed tbe faero of tbe piece involved 

... v_ TvimitA ind rhArafnrA #hpfr P*r?ble. we must, to be com* __ onhAAntraptinw riAnnrrmAnt rinm +a t>io rinvommant hiv» 1 intruder at the shrine of a falto . comprenensioii_niay pe supposed w j[», Luciana Savienano VVhac 


?is an incalculable asset, TXmtinned to. develop and irh- flil?™ book, and procured the building legislation, there is qo doubt r“? ^InfovaW^Tn silver set of framneirts of arches seJve ? fitfully, trapped in some 

fedfor prove .. our: 'distribution ■ *»i ot lar § e ™mbera of bouses fo? tbit mineral operators and J* ' “ Sd will* wTcminatef tS *“** that I found un- 

s ISfiF “ 

>wabte C to£^ 1 ^ e toe ^SSlS^SSSe^wSS been promise df or long-term we « e sureeSfS 11 ias^fo? an ^sfic fervour of ; The choreography, in Bejart’s Wunderhoro for children's 

-yhLh^T^jj 11 - terMfS-Md to find not only two vehicles which, it ™ ' p p ° p enBaB | d ;* .JJf* p" the^enterpnse bas passed me best introspective style, looks voices, and members of the com- 

Mt Increislngly acceirtid g“ SSSS. 

#uld be2j2170prepceeeai- bome and ovwseas had been JFhn companies v«ch we set relationship between customer, year extension: we expect dur- Simite affair set to Pierre Sf S“es w£ch ^menouny sSriman? ? a ^ CTert from La 

Serins of the comparative'. jgK bP ' _5 l de * i 8 lier .. aild contactor. tog this time to allay the appre- Boulez’ meditation on verses by off 8 rather gfumlyf R?ta° PoS- ScaJa. Milan) is^ guiding spirit 

f ui valent dividends, the SgT r^kdt ?om^of T H® dlTeC i depart- hensions which arose in some Mallarm^. Mallarm^’s poetry is; voorde and Bertrand P?e have who eventually presents® Donn 

SSs SSTS^eSSS' «5TW3t.--SK 

aarraHs ss? jl tss kw ,«e 





TZSSSJiSS ■*“ ' ^Wr^raei^th.. I n,enm iSi Wepuriue «ur landscape W ‘“ “ ^ “ “ “T* « 1,emS 0 ' *” 

S&SS-? 5 ^* S2- f e “«a J35Lf« ^ ^ . 

’Wl--.-i.-i- Festival fixtures 

^a^LgiyrioJ down, 'to S TuTXau^Tnl 

iwth. ’ In the event one -this -^ ^Geophysical Ltd. over- ?™^^ 631 ^' , !U ! d pros ‘ fores^-. and Planted some March 13-g C amden Mwlc_Fenivai. Londc 

jainsay that there has-^Sng,.a -tanftei- it 'c&S & the late P ^ r ^^^vett5ands : LeIsizre f?J2i V * ° £ be U “ . April ~ J . u ^ The World of Islam Fes tival. ] 

■ fJjg jgaJ rS ‘S^ Tst Austell China Clay EngjjjrBgch festj^ London 

' ndustry and in mwt SSjJffS S^ SJ ® ur - p - 1m * t0 Museum at Wheal Martyn May-Septcmber Chichwter Festival Theatre » 

i or can anyone eay that Carthew.^was opened in March | May 4-!S sTteh^n F.«.„| 

. srs .r t ^ o p u s» a ^ e 

"T .'8 down out expenditure duction levels awiftiy and effe^r.The, Company has a growing Kmning and Legislation dunng the sununer season. The May T6j9 ^ Belfast Festival 

' ^tal schemes not nw tively. and fp overcome dffficul- ’itnutaifibn 'for Web quality sen- „*_■ .... ^ . museum is administered by May 28-June 6 Bath Festival 

and we expect no diffi*. dewlnnment and modernisation tntprMt ha« rnnsolidated Dideed, with tbe intervention of William Cookworthy Museum . c . ; : 


June £-16 


whatever expansion of Dbtoil We iave sufficient capa-. Ebrtto' Eurow: on the' evi- extended to nouae more exmoiis. juIy 5-17 

city to cater, for the strongest ,deau»ofits current performance, d LS *Thf Directors ' ]SST«4 

may bo called for. when upsurge- in demand that we it . mai n tain its market eyen_ ^ - Th e - ■ ■ ■ .... „■*-■ - 

prove. envisage, from modem refining aharo when marine operations We were fortunate during the July 16- September 11 

■ this will be; is hard to andprocessiqg plante,_and we 1^; increasingly from to e ex- £ ® ^ ^ 


Camden Music Festival, Londo n 
The World of Islam Festival, London 
English Bach Festival, London 
Chichester Festival Theatre season 
Brighton Festival 
English Bach Festival. Oxford 
Belfast Festival ~ SHAW— The Ginger Man. Decent 

p ", _ — - . — r— — — revival of Donleavy's blackish 

path festival comedy of American students in' 

Glyndeboume Festival Opera season Dublin, with John Shrapnel as 
Aldebureh Festival Dangerfleld. Opened Monday. 

r rrl r .1 ■ ^ Whitehall — come into m U 

Llanda ff Festival, Cardiff . Bed. Unspeakable nonsense. 

York Festival • - Opened Monday. 

Cheltenham F«ti w r : h°!? ?“** 

Song. If Strindberg had trans- 

City of London Festival ferred his hatred from wives to' 

Haslemere Festival * mothers-ln-law he might have 

^ — rrr TTTi — IT produced something like John. 

P ?™S“ de concer «. Albert Hall, etc.. Hai e - S acid drama . Good play _- 

-Jg™ ing from Vivien Merchant and 


idealised young people drift in 
soft focus through toe long grass 
in search of beer or hair-sprays. 
It is wet with toe dew of good 
intentions, and soggy in the 
middle. On the outside yet again, 
1 can hut record that toe audi- 
ence adored it. 


Theatres 
this week 


■ wHW**', 


/"* +* 
Wz; 


”! IaS^ 


lidhft- -Ltd. 


progress 


London - -• 

International Youth Orchestra Festival 
Harrogate Festival - 
International Youth Orchestras Festival 


Constance Chapman. . Opened 
Tuesday. 

WYND HAM’S — Comedians. 
Transfer of Trevor Griffiths' poll- 


fjur ]pv<:&: nevennetess. yiw»s — - uanaui. oeeaase or iae uanpcv- nn ♦»,« n i n . n; __ . — * — r z _r * . • ~,r , , Mieun; 

, ^ ^ .tjTr also extending our power tedlv siAtv ^rrtwth of the video report shortly on toe planning keenly interested in all matters ... 

■ : e ?r S ing tyro material- 0,— W* 

5MAS?>gA SI^^'hScoV- m W . Both' 

t« veiy much a matter - Ow Rereireh |tfd Hevehip- ooqmstioii Jurioe . tho one rtn S!S“ mSt *S “i 1 ^™ ‘ S Sepmuber M^ctob.r 10 Newciie Fntim V in tho Roysl 

m» time, whilst the -ment Department has continued against keen competition, of the . r u * . He aueaay mpsineipiui. r — — ■■ —3 — ~= — -- — Shakespeare s productions 

ilf Is forecast to dhow Stsworfc with an advanced tech- franchise, for Europe and. the supported. Conclusion . . . Septembe r 2 5 -October 9 Windsor Festival , • brought in from Stratford. 

^ It ^ms that the nolonv to 'our produeft.. IMdffle East, of projeetton colour t The Goveroment’s^Cominunity ^Iwouldendjy drawmg alien- 0etober9-23 Leods Music FfJti ^ ; Should not be missed. Opened* 

nerv in china clhv -and tn' conserve and exploit our televirioa equipment^ developed Land Act causes us. In com- tion again to the splendid spirit - ^5; r. , . 'j — n - *: — Thursday. 

"S 7 0 « to SpoStetSbStadvantage. mid made in America, which mon with other industrialists, withwhicbmirpeople met and October Tfi-22 - Norfolk and No™* Tnennlal Festival, jjbrary, Scarborough -Just 

e until -lffTT Thc ^ T^rfoStion and Overseas, beams a -rixty-nnie.-tocb. picture mineral- operators, and builders, overcame the cbaUeoges of a — . ■-■ Norw,cfl — ; between Ourselves. Splendid 

' nivimri rnav vidl find Dnurtment has had aaucc^sful on to ai: special screen: it ts. much- concent. The objective difficult your. We feel deeply A.more complete .list of festivals can be obtained from Britain— Major new Ayckbourn comedy that is 

- «J , ^2pm« y a)foadvki addhw to otir reserves known as the Advent Video claimed for it is to enable the grateful to them, and highly. Events, published by the British Toumt Aiitfiority; M St. james's Street, certain to come to London to 

IS ta diSS^ mir tamwledgo Beam' Projector. community to control, through encouraged for the future. London SW1 INF, price 22 P by pose. due course. 


Three Choirs Festival. Hereford end tically-based but incidentally 
Worcester , ... hilarious comedy, with Jimmy 

Ed in hu rah PM-ivtai ' - Jewel as a retired comic coach- 


Worcester 

Edinburgh Festival 
Cheltenham.F/estjyal.oHtterature 
Salisbury ^Festival ' • 

Newcastle Festival - 
Windsor Festival . 

Leeds Music Festival 
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HOME NEWS 



Sheffield toolmakers in 
Japan dumping protest 

BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 

-EVIDENCE to support allega- facturers. Mr. Pat. Duffy, Labour British manufacturers left In a 
uona from Sheffield hand-tool MP for Sheffield Atterdiffe, has few years* time," he commented. 1 
manufacturers that the Japanese taken up the matter with Mr. As for imports alone, in the 
dumping " socket sets in Peter Shore, the Trade Secre- first nine months of 1975 the 
r e *v« market ha * been sent tary. Japanese took 53 J. per cent of 

to the Department of Trade. According to Hr. Ted Brown, the total, with imports valued 
The claim is that the selling managing director of Gordon, at £987,000. For the whole of 
price -of the Japanese tools would which employs 300 and recently 1974. a year when the Japanese 

cover only the cost of raw completed a £200.000 expansion . had 42.7 per cent, of imports, 
materials and direct labour programme, In the first nine the value of socket sets from 
charges for the made-in-Sheffield months of last year the Japanese Japan was £817,000. In the pre- 
variety. share of total sales of socket sets vious year the total was £731,700. 

; Leading the campaign is Gor- moved up from 21.5 per cent, to Tt is estimated that there are 
don Tools- of Sheffield, which has just over 30 per cent In 1973 the between 2.000 and 3,000 people 
the support of all the other Japanese share was under 20 per employed directly on manufae- 
spanner-makers in the Federa- cent. ture of socket sets in the Shef- 

; tion of British Handtool Manu- “At this rate there will be no field area. 


AIP raises 
£2.65m. 
by rent 

- charges sale 

By 'Quentin Guirdham 
AS A WAY to further reduce its 
gearing. Amalgamated Invest- 
ment and Property has raised 
£2. 65m. by selling to United 
Kingdom Provident Institution 
its right to rent charges result- 
ing from a development agree- 
ment reached in 1969. 

- Under this agreement, AIP 
managed the redevelopment of 
•properties owned by UKPI in 
-return for 6 per cent of gross 
rentals from the new buildings 
■and a 1{ per cent, management 
charge. 

The main developments con- 
cerned In the scheme are Wind- 
sor House in Victoria Street 
London, a total of 136,500 square 
feet of offices: the former 
Waring and Giilow building in 
-Oxford Street which will pro- 
vide 162,000 square feet of 
offices and 75,000 square feet of 
-shopping space; and another 
office development of 39 000 
square feet in New Oxford 
Street. 


P.O. plans 

half-day 

Saturday 

By Donald Maclean 
THE CLOSING of all post offices 
on Saturday afternoons is being 
considered. An announcement 
is expected in about a month. 

Closure would mean a with- 
drawal of National Savings Bank 
services. About 130 of the 1.600 
main post offices are now open 
on Saturday afternoons. 

Other proposals being con- 
sidered are the withdrawal of 
Sunday collections, second de- 
liveries, the restriction of after- 
noon collections in rural areas, 
and the ending of late evening 
collections in towns, or where 
there is not much mall. 

Users' view 

he proposals were rejected by 
the Post Office Users' National 
Council last year when a 
package of eight proposals was 
put before it. 

The Council said last night 
■ that it expected the Post Office 
to go ahead with the withdrawals 
of services along the lines sug- 
gested, with the possible 
'exception of evening collections. 

The proposals would, it is 
estimated, save about £14m. a 
year if put into effect. 

The Council said that the cuts 
should not be made when a 
review of the Post Office was 
approaching. 


Farm land prices go 
up by 10% 

BY jOE RENNISON 

PRICES FOR farm land rose on market gained a good price if 
average by 10 per cent, last year, they were not too large. The 
according to the latest edition of recession has pruned the number 
Farmland Market, produced of individual buyers able to find 
jointly by Farmers Weekly and finance for larger units. 

Estates Gazette. Institutional interest in the 

The market picked up. par- agricultural market seems to 
t |cula riy in the second half of baVe retU rned with some 
die year .with the all farms strength. The quality of the 
index nsmg from £555 an acre land has been the dec f ding fic . 
to £614. Although prices have iQ interest shown, 
recovered considerably, they are 

still well below those in the 1973 Looking to the future. Farm 
boom. land Market's view is, that 

The analysis is based on a very average prices will Increase, but 
thin volume of trading and there after the recent boom, slump and 
are wide variations in prices partial recovery it will take 
paid throughout the country. The some time for a coherent pattern 
thin market follows the pattern to emerge. The worst that could 
of recent years with less land happen would be a rush of 
changing hands. buyers paying over the odds and 

Few top quality farms have starting the whole cycle over 
been for sale, but those on the again. 


Education Bill kills 
6 banding 9 scheme 
in London schools 

BY MKHAffi. DIXON, EDUCATION CORRESPONDENT 

CAREFULLY-LAID plans for a to their ability or aptitudi 
network of “ ail-ability ” com- which Is to be outlawed by the 
p rehen sive schools in Inner Evocation Bill. 

London hive become an no- The fiQl was brought in by 

““ Mr. Fred Mulley. Secretary for 
intended victim of the Govern- Mujati0I1 j^nce, to force 

menrs Education Bill— due for a han dfui 0 f other “rebel" local 
second reading in the Commons authorities to fall into line with 
on Wednesday. Labour’s . proposed national 

The Labour-controlled Toner system of comprehensive 
London Education Authority, a secondary schooling- 
firm supporter of fully comp re- since the “banding ” is almost 
taensive secondary schooling, has sur e to be banned before next 
a “ banding ” scheme intended to winter, the ILEA is now consider- 
see that no school takes in more j^g other ways of achieving the 
than its fair share of brighter all-ability intakes which are a 
pupils. vital part of comprehensive 

Under thte scheme, secondary school theory, 
school entrants are graded as Alternatives include arranging 
good, average, or poor and then secondary school’s catchment 
allocated so. that each comp re- areas with a view to ensuring a 
taensive receives an intake balanced intake. from better- and 
reasonably representative of the worse-off .districts and channel- 
full range of academic ability. ]ing qll pupils from a set group 
This, though, amounts to of primary schools into a particu- 
selecting the children according lar comprehensive. 


Annuity business tax 
restrictions eased 

BY ERIC SHORT 

THE LIMITS placed on the non- under the 1970 Income Tax Act, 
taxable levels of life and annuity while the previous review of the 
business transacted by non-exempt limits was made in 
registered friendly societies are November. 1973. 
being raised from February 23. The complete tax exemption 
The Regulation authorising 

the increase has been made by ! ! * 

the Chief Registrar of Friendly 

u» ac lain h»Fnre societies do _ not market policies 


Societies and was laid before 
Parliament yesterday. 

Registered 1 rfebdly ^societies 
can transact life and annuity 
business in the same manner as 
life companies, but there are 
restrictions on the investments 
they can hold. A limit Is placed 
by law on the amount of each 
individual policy sold, unlike life 
companies where, in theory at MR. 
least, there is no limit Tory 


above this limit 


Tentative takeover 
bids for Lubok 


BY MARGARET REID 

SEVERAL TENTATIVE bid for 1975, for which no final divi- 
approaches have been received dend is to be paid, 
by Lubok Investments, formerly Mr. Goldsmith, who has been 

sr <sss s? srs ss/as 

Jimmy GoldLtl.' favour, , «>“«*■ 

takeover as the best alternative ?52 

for the company', future. £££. ^foly^S? iooett- 
. Because of setbacks, includ- ments, freehold properties and 
ing the falling value of Its South cash. 

African shares, declines in pro- A takeover offer is preferred 
perty values and the sale of the ^ tw0 ot her possibilities for the 
share stakes in S.A. Selected future — liquidation and conver- 
Holding and Maht Secunties at sion tot0 ? unit trust— which the 
lea than nud-1975 values, the g oard bas considered is altema- 
net worth of the Lubok shares ^ves to continued operation as 
has fallen sharply. an investment trust. County 

Shareholders are told in a Bank is to advise, over the con' 
circular from Mr. Goldsmith that sideration of possible bias, 
the net value of each share was • Hong Ko tig's Attorney- 
only 12$p at the end of October General, Mr. J. Hobley, received 
1975 (according to a pro forma on -Wednesday the report of the 
balance sheet, allowing for senior Hong Kong police officer 
recent disposals) compared with who visited London in December 
234 p at the end of June. Last to continue inquiries into Haw 
night the shares closed ip down Par and certain companies 
at 14p. An overall loss after formerly related to Slater 
extraordinary items is expected Walker Securities. 


Heseltine attacks car strike 


BY OUR GLASGOW CORRESPONDENT 


MICHAEL HESELTINE, rescue deal for Chrysler was that blame them now. that before 

spokesman on Industry', there should be a new sense of committing millions of pounds 

The limits are divided into two attacked the Chrysler strikers in co-operation from the people they did not seek the full support 
parts— a tax-exempt and a non- Glasgow yesterday. After meet- employed by Chrysler. If that of the work force to end these 
tax-exempt part. The friendly ing Strathclyde Tory councillors condition was not met, he would disruptive strikes, 
society receives tax exemption he said it was “ a major scandal " not hesitate to withdraw the offer 

on its investment income relat- that the British people should be of Government assistance. ‘‘BeVOIld tolcrsnce’ 

ing to. the tax-exempt part, but forced to watch a tiny number He had always been deeply „ 
pays income on corporation tax of people precipitate the collapse critical of the Government’s J5*; 

on the other part like any life of the Chrysler rescue plans. decision to use “working people’s ?°^ of ,~5 r 'i5r??'J t0 u 

company. He added: ” Across the world taxes and private companies’ 

The exempt limit for life the people that we want to buy taxes” to support Chrysler, Ieve jt haB got t0 be 

-business remains at £500 for British products will now read which, an the Government's sorte(I out - 

life business and £104 a year for the story that even when £162m. figures, was a losing company. “ The strike wepon is used at 

annuity policies, but the non- of our Money is offered, still the with a. very questionable future, the drop of a hat. This must be 

exempt limits arc being raised to industrial disputes, which did “it is a. major scandal that avoided. In. the six months 

£10.000 for life, endowment and so much to destroy the company millions of British people who following the rescue of British 

mortgage business and £1,000 per in the first place, are to continue, have seen their taxes committed Leyland there were more strikes 

annum for annuities. to this rescue should now watch than in the six months preceding 

The previous levels were Oblivions to harm a tiny number of people precipl- the rescue. I deplore the fact 

£5,000 for life and endowments, tate the collapse of the arrange- that the Government has been 

£7,250 for mortgage protection “ The responsibility that lies ments which are known to be so unable to solve these problems, 

and £500 for annuities. on the shoulders of a tiny num- expensive. “ If British industry is unable 

Thus the absolute level for a ber of people, who seem quite “ I blame the Government’s to solve these problems then the 
life, endowment nr mortgage pro- oblivious to .the harm they do decision in the first place, and 1 future is bleak.' 

tection policy is lifted to £10.500 to the rest of the country, is 

and to £1,104 a year on annuity quite incalculable." 
contracts. Mr. Heseltine said that one of 

The exempt levels were fixed the conditions of the £162m. 
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There may or may not be A 
Loch Ness Monster, bnt there 
Is certainly a dinosaur in 
Brighton. The ' six-foot 
Tyrannosaurus Bex seen above 
is outside the British Inter- 
nationa] Toy Fair, which slam 
to-day and continues until 
Wednesday. 


Electricity 
and gas 
expect 
surpluses 

By Justin Long 

THE STATE electricity industry 
and the British Gas Corporation 
are each expected to make 
modest surpluses ” in the cur- 
rent financial year, and the 
National Coal Board Is thought 
likely to break even. Mr. 
Anthony Wedgwood Benn, 
Energy Secretary, told the 
Commons yesterday. 

These were the “latest esti- 
mated trading results," the 
Minister said in a written Par- 
liamentary answer, but they 
were still subject to the uncer- 
tainty of the weather between 
how and the end of the finan- 
cial year. 

Mr. Benn reported that the 
Central Electricity Generating 
Board' earned a return of 6.2 per 
cent, on average net assets in 
1974-75, after depreciation but 
before interest The British Gas 
Corporation earned 5.5 per cent 
and the National Coal Board 6.7 
per cent. 

“ Financial targets, set by past 
Governments have not yet been 
reintroduced," be said, bnt the 
current prices of the CEGB arid 
the BGC were based on the Price 
Code, which enabled nationalised 
ldustries to increase prices to en- 
sure a surplus of 2 per cent, of 
turnover or to make a return, of 
10 per cent on net assets. 


Invest overseas with top 
ScottishFund Management 

UP OVER 1 


UP OVER 

80 % 

j 


Wall Street Is rising.TTie Japanese uwricetfcabo Improving 
and the economics of many oche (-countries jre reviving. 

You can take advantage of these srendsbyhrvestlngliuhe 
Crescent International Fund, almingto provide capital growth, 
one or the bey. waysof safeguarding the values of your money 
under our present conditions. 

The Fund Is managed by CrescentUrUcTnitt Managers Ltd., 
and day today Investment carried out by Edinburgh Fund Managers 
Urf.Both are part of American Trust Co. LuL,aBr1dsri, Edinburgh 
based Investment Group founded In 1902, and are currently 
managing funds in excess of £100 mODocuThc Fimdghnesyote 

* EXCELLENT PERFORMANCE-OfferPrfceae 
30th January upS3Yi since launch in1970 compared wfth the 
F.T. Ordinary Share Index which showsarise of only 16'.L 

♦WORLDWIDE PORTFOLIO for maxBnumopportunKy 
and protection. 

*FLEXlBLEMANAGET'IENrto take rapid advantage oF 
world market trends. 

Minimum tntdal Investments £250, and thereafter* minimum 
of £10atany one purchase.ThelirrestnienuhOHW be looked upon 
aslong term. 

The price of units and the Sncomefrom fireman go down as 
wtRasup. 

GENERAL INFORMATION 

CrcKcnt tnteriuuoiunirtd tnudMifsed by the Seaway of Stale 
for Trad- »■) n conurj, ted by aTruse Dt«J dated 25th J«ne1970* 

The Truvech The Royd Bank of Scotland UmJud. 

ApfHiniia.n forUmu ihoutd be madeon'iln coupon prcWdriorby 
telephsneorlKicr Authortsedaj^nis nwehvaeeniniltdMi off >,onaS 
app Scat sump. The ofleristwt oocn to rtiawJ of the 

Rqaubliiollrcbnu. 

T he offer prim fciefcd«an Wild MTiCedurgc not exaeArgKS 
pIusasnuR rounding up adjuynwjr.. 

Thehbnsgwi undertake rare-purrtu-Uouatsny dmeatiretless 
than the hd pnwcJai hied AKtwdanccwrlth Department pflradij 
rqufaieia. 

Or rent eitlmacc dgro; iyicU !.?■! *L 

■piepinr of Un-tsaii >n-y ispubWwddnly IndiefinandalTTities 
aadoerunother teukrjne -wipers. 

An annuaidisfjc of 3 J f.p(-rVAT3 p crEfOQ of the Fundi apftal 
value is deducted f r o*n the In tome to defray tnanagcmoit expemn, 

[nduding Trail *r\ ft e-- 

Df.njrntf-. rre'iotdhcrb'flnkalllrco're is re-fnvestedlutbofijnd 
SBianautdiy to aamcdieup m l wlueof Lftm. 



CRESCENT 

INTERNATIONAL FUND 


j pnee when thtsapplicationbrcccivcd (Minimum tnyenmcntH 
| £ 250 and blocks of £10 thereafter). 

( My-'Ourremlnance o enclosed payable to Oescent Unit Trust 
I MamtgcrsLxd. APPLICATIONS WILL BE ACKNOWLEDGED, 
f cerofrcatesvfrfl be despatched wthrn 28 days. . 

I f.'Wededarelam/WlearenotresWenioutSdetheU.ICorthe 
I Sehcd uled Territories, nor acquIr l n g d ma Units as the nonwwt(j 
1 ol any pcsxmfil resident outside the UJC. or those Territories, 
j (lfyou are tmable to make thb declaration Itshould be deleted 
' and the Form lodged through your Bank, StockbrokerorSofliitDr, 
| hi the United Kingdom). 

| AlljolnthddenmufU^i.UmBeamiotben^seei'edbidiemfflQ 
I ofminors. 


j Surname^) (Me, Mrs. or Mbs) 


first Names (In full) 


I Addressfes) 

1 


Usual Signature^} 


Date 


| RcguLrlnvestTHCfltof£5amanthorme>relnCrosasTC 
\ International lb laapossibie through Crescent International 
I Plan,which also provides life assurance and taxrtTref. 

{ Plcfcetkk for further Information about: 


FTat 


Crescent Non-contractual Savings Plans □ 

J Crexcrtlncenuuortal Ran Unic-flnkcd Assurance Scheme EJ 
j Cresctsitl: 6 ''i Withdrawal Plan □ 
j CresccniLJnglcprerrnambond d 
I Registercdin Edinburgh, Number 5 f 269 . 

I Registered Ofhcc, 4 Mdville Crescent, Edinburgh EH 3 7 JE. 
i To CrnccntUnitTrust Managers Limited, 

• 4 Melville Crescent; Edinburgh EM 3 7 JB. 
j Tel: 031-2264931. 

^(ArnrmbcrofthcAssKbrionofUrilt'StKManjsersj j 


MPs seek State help 
for small businesses 

BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 

MPS SEEKING Government responsibility for -the self- 
concessions for small businesses employed, 
and the self-employed had to be on the Labour side. Dr Mark 
content in tbe Commons yester- Hughes (Dur ham ), urged a 
day with assurances that Minis- system of quarterly VAT state- 
tors were aware of this sector ments, followed by payment on 
of the economy and would note an annual basis. It would be of 
the suggestions made. much assistance to small busi- 

The pressure, from both sides, nesses, 
and in particular for tax relief, Mr. Marcus Kimball (C, Gains- 
drew promises from Mr. Gregor borough), and other MPs con- 
Mackenzie, Minister of State demned multiple rate VAT for 
with responsibility for small the heavy burdens it imposed on 
businesses, that these matters businessmen, 
would be put before the Chan- Mr. Ernest Perry (Lab, Bat- 
^vlT 8 Badget consideration. tersea S), wanted the establlsh- 
MFs, who are not unfamiliar ment of an organisation' to pro- 
wlth such assurances, made it vide low interest loans to small 
clear that they would continue firms in difficulties through late 
t0 .P res £ the fesues- payment by the big manufac- 

Mr. Paul Dean (C, Somerset turers they supplied. 

N), who opened the debate, led it was further suggested that 
criticism of the “ penal rate " of the Government should guaran- 
VAT at 25 per cent. He also tee new premises for small busi- 
pressed the Government to nesses displaced by inner city 
appoint a Cabinet Minister with development 

LONG-RANGE WEATHER FORECAST 

Mainly cold next month 

FEBRUARY la expected to be Frost will probably be gen- 
maioly cold, with snow at times erally above average and fog 
in South, according to the Jong- below average. Snow will 
range weather forecast from the probably occur more frequently 
Meteorological Office. - - than usual in the South. ■ 

during the month, but short un- 5? 5,e Printer l SJ?!2Si h * naps 
settled spells are likely, affect- 0£ “ e w5nter next ™onth. 
ing mostly the South and West t Temperatures were likely to 
Temperature will .probably he well below freezing in the 
range from far belpw average South, said the London Weather 
over the South to near average Centre. 

in the North West It is ex- The freezing . weather was 
pected to be drier than usual likely to be accompanied during 
in the North and North West, much of tbe month by strong— 

with near average rainfall possibly even gale force 

elsewhere. easterly winds. 


Anglia assets - 
grow by 20% 

ASSETS of the Anglia Building 
Society, Britain's 11th largest 
society, grew by just over 20 
per cent last year to £503m. 

While gross receipts from in- 
vestors rose from £153m. in the 
previous year to £216m.. the final 
net receipts total stood at £64m^ 
an increase of £$9m. 

During the year, the Anglia 
lent £103m. on mortgage com- 
pared with £58m. in the previous 
12 months. • 

Results from the Huddersfield 
and Bradford Building Society 
show that it recorded - a growth 
in assets last year of 14 per cent, 
to £3 72m. 

Advances made during the 
year rose to £66.6m. from 
£26.9m. in 1974 and tbe average 
loan increased from £5,805 to 
£6,900. 


TV Top 20 


Ban on low-pnced 

package tours 
could cost n 



BY ART ^ U ^ Tr ^FRS ES a , H! the vasts trt!l find j) 
BRITISH HOTEUERS. honourably v b*m* 

U.K. economy . . njy the w h:ch other Europeaa 

of U.S. dona” umes have convetwntiy * 
qovernment Wta hs lQ}jrs y r . pnry Fnuet, : 

priced American pa a cf Centre Hotels, last a 

if “ the ,r n ^^‘> ,ha! " ^ asonisin* w 

of summer Brit j 5 h hotel compamt 

£ cancelled and the American tour opera® 

KiiLmaSeS would so M m „ !ioa5 pound, ^ 

^ or^ Switzerland instead. an d a declsmn has to 
Spam or swuz wite in days," »» It 

At r^mcS about one Eik:n Tours,. a_D*r 

a complex arsumen^^ lbe c0ni?any w h:ch m- 

A np i h n [Son of the package Americans » Brtttla 

American 'erstono ‘ |acin3 British ( Irtvcrnraent aj 

Jr<X.'ZSi 

which would allow one-week British condirions for . 
hoi Ida vs in London this summer tours in. F-u>. says ET 
for a?ound S400 or less. Initead is n-j pressure the 
the British are insisting on docs not bnth^r Was 
Mckace rules which mean tours Americans do not go 
Sdfl cost the equivalent of the for holidays " 
scheduled air fare plus 10 per While Britain fawu 
pent.— which can double tne jour^. :t ss unhappy : 
priTC airline® carr-ini: ail ■ 

ire travel agents are saying The U.K. wants th 
that faced with a S4Q0 trip to ratios.; tr.- number 
tSSrid or an S800 holiday in aircraft able lo open 



accepting OTCs. - --- - - . „... 

Some hoteliers complain that But iti •s" 1 - p* 17 

the Stuation is ridiculous. “It earners .in r.nt rake n 
Suld happen that our civil ser- present ngnts. 

Brick stocks rise while 
December output fall; 

FINANCIAL TIMES REPORTER 

BRICK PRODUCTION and de- the end of 1974. how 
liveries dropped back in «*£• ^srnnd al a.5m^ 
December as stocks rose again. ce ^ cnt dc!lvcr i e s in 
according to provisional figures fel] hack substantial 
from the Department of the Member level, refl- 
Environment. seasonal fall in ct 

Output reached 387m. bricks. work. They reached 
against 439m. in November and average of 238.000 ton'. 
335m. in December. 1974. At 339.000 tonnes in th- 
the same time, deliveries fell month, while product;! 
back from the November figure to a weekly average 
of 460m. to 363m.. which was tonnes compared wi 
nevertheless 81m. up on Decern- tonnes in November, 
ber. 1974. At the end of 1975, Stocks of cement at 
brick stocks stood at an esti- the year amounted 
mated 512m., an increase of 24m. tonnes, a rise of 26/ 
from the preceding month. At over the month. 

High taxes encourage 
evasion, says Howe 

-_:BY RICHARD EVANS, LOBBY CORRESPONDENT 

TAXES widely regarde das exces- traditional and right ;* 
sive were driving people from to keep the total burd 
avoidance to evasion. Sir within tolerable limits 
Geoffrey How. “ shadow ’’ Chan- Rt „ - R ... . #rt 

cellor, said yesterday. p _? ut . I i 1 *1 

Britain might be approaching JJJ*. 5? °° ^JJ 11 
the breakdown of the “ compact ” 

of straight-dealing between rax- pI 

payer an dtax colector which P ” T ?'J 

must always be the foundation L?* JT b 

of a settled and accepted lax 

system, he said. managers from takm^ 

“ Britain has moved into a from ^ willing to 
kind of half-way house, with very raore chalcugmg jobs, 
high taxes on income and a Sir Geoffrey’s "ten 
massive machine to collect them ments " for a sensibli 
eevn from those with very tax system included 
modest incomes. It should not on the fundamental ; 
surprise U6 if we face a break- nature of society; the c 
down of trust and understanding of inflation; a limit or 
between taxpayer and tex of taxes to bo impost 
gatherer. Sir Geoffrey told an tim of the pursuit of 
' ,I conference in r-auality as an overri- 


Week ended January 25 

Homes 

viewing 

(m.) 

1 Tbe Italian Job ... TTV 8B0 

2 This Is your Life Thins. 8.50 

2 Sale of the Cen- 
tury AngL 

4 Crossroads (Wed- 

nesday) ATV 

5 Crossroads 

(Thursday) ... ATV 

6 Opportunity 

Knocks Thins. 

7 Crossroads (Frl) ATV 

8 Coronation Street 

- (Monday) Gran. 

9 Crossroads (Tues- 

day) ATV 

10 Morecambe and 

Wise Show ... BBC 

11 Coronation Street 

(Wed.) Gran. 

11. Celebrity Squares ATV 

13 New Faces ATV 

14 Happy Ever After BBC 

15 Love Thy Neigh- 

bour Thins. 7.05 

15 Yus M’Dear Lon.W. 7.05 

17 Bouquet of 

Barbed Wire ... Lon.W. 6.90 

18 Kojak BBC 6.75 

19 The 6 Million 

Dollar Man ... ITV 6.70 

20 Hello Cheeky York. 6.65 

_ Fig ures compiled b y A udits of Great 
Britain tar Joint Industry Committee for 
TOIevitfon Advertising Research. 


8fi0 

8.10 

8.00 

7S0 

7.75 

7.70 

7.65 

7.60 

755 

755 

7.40 

7.20 


Champerr .. 

Crans 

Pam 

Les ueanlres 

Seefdd 

St. Anwn >nin . 


SNOW K PORTS 

Deixii State 
terns.) of Weather 
L U pisre 
Pestii State 

Ccma.) of Weather 

L U Piste 

S 3 SO Good Fine — . 

90 70 Good Fb» —1 

85 1811 Good Flue - 

55 80 Good Pine _ 

« W Good Fair - 

SO 28 D Good Finn —i 

SO Good Snow J 

Val d’lsera . — 4 B 83 Good Snow - 

Wengm B 6 UO Good F inT _ 

•A&ove reports supplied by 
lives of Ibe Skt C 1 H 5 of 
Following reports from Other soureS^' 
NORWAY 

Ftatt 225 250 Good 

pejl? 50 80 Good 

L UM a m mcr ... so 51 Good 

Noreflell 3 D « Gwd 

25 50 Good 

SCOTLAND 

Cjlrsssnrs: AD nuts c ouiu lere 
snow. Vertical runa — 1 686 tent' • 
nadsWocked. Snow lerel-Soo 

Vertical nine— 1.000 fert ^^L artftuUL 
ewnceo: Host runs comnlmT 

.IS 


-17 

—16 

-11 

-10 

-13 


international 
Nairobi 
In a libertarian 


tm! acceptance of the j 
society the of saving. 



“Voluntary initiative is a vit 
legacy to leave the future” 

h 2Sta f SJ3!I ^ ke th f P |ace o f fnendty per» 

,n need; and 35 society it 

3KS1 8VB " more “ 

fd^'sTne ir'M larlv among the Bhfc 

sssr S-- p H 9 - om “° st jys 

, ™ ni »ia l fire'3^wSb5 r i 

S n 8 , 0rowlng numbw of lonely 

Si Just 35 ,hev have shown cc 

are now ^ nse ln Providing flats, * 

mobilising (oca® pSSS^n 81 !!!? 0 ? to ionel !2? S r 
Centres a ua,« P®ople rn helping to start i 

tical help jn remS»? e0p,e friendship and & 

finer- legacy t SkEZ? ‘ Mn *** * 


Commemorate someone dear to yo 

S^non?h e at p eSth S narn ®ofa much-love 

of SSEF "*** of anotftt 

goo names a hospital bed overseas. 


*urelTthe d Rt ' wrilet0: The Hon, T« 

the Aged. Ro^m V fSl 

London W1 A 2AP. ,S,L ' 8 Denm * n '® cr * 
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IJpHN VORSTEK, the South, He explained that. the residual war, but added that- it was .up 
n Prime Minister, for the part of the operation bad been to the people involved to disclose 
ime admitted publicly to- to harass UFLftflvrM In tradi- their identity. ■ 
lat South. African forces tionai FNLA and UNITA areas Jane ' Rergerel, writes from 
metrate d de ep into Angola, where it irad'heen-jteuud that the Luanda: Amid' unconfirmed re* 

. . «ie he suggested that they MPLA .were subjecting innocent ports that the strategic Behguela 
Wf .withdrawn . from front people to violent excesses. railhead o£ Lobito. has -been 
■'-jsrtions, he reiterated that - an equaHy significant pas- evacuated by Unita forces and 
/ould stay insxde Angola's ^e, Mr. Vorster, who . several may soon be fn the hands of the 
• times spiAe with uaEh'aracteristic MPLA, military sources here are 

■ t two3bdur speech- in the emotion, ' appeared to., concede letting it be known they, believe 
-lfidenee debate in ParCa- that the Soutt "Africatf ' Forces South African Forces have re- 

iere,'Mr. Vorster explained launched' their offensive on the treated substantially - from the 
he extent and depth of Unita/PNLA side' before the southern battle front . 

atioato battle areac far Soviet Union 'and Cuba stepped At the same time, there is 
id from the border Cun ere up their support foi* the MPLA. anxiety about reports that South 
• Toject fiad been the deei- He then qualified this, how- Africa may try to launch an 
; tile army commander on ever, by' declaring VlbSt- had it African defence pact . 

A. But, he said' “T take- hot been for -the South* African Despite the apparent partial 

. sponsibility for iL”- push northwards,- the extent and South African withdrawal in 1 

aim, he said, had been to scope of Soviet- and . Cuban southern Angola. MPLA forces 
the Soviet-backed MPLA preparations for war would ;bave are meeting some difficulties in 
from the dam area; which taken ’ longer to emerge. pushing forward towards the 

□e 20 miles from the The Prime Minister confirmed rival capital of Huambo. They 
ian Angolan border. The that there had been consultations a *" e said to be moving In towards 
uent rout of MPLA had -and meetings with Mother coun- “ie FNLA-Unlte stronghold from 
•. the South Africans, deep tries ” on the question of South several directions along bush 
ngola. Africans involvement in the civil tracks rather than the main road. 

ambian budget slashed ^“enewTd 

OUR LUSAKA CORRESPONDENT LUSAKA, Jam 30. LflU 1CUCWLU 

■ AMBIAN Government will ties and provide other-' services. By ° ur ° wn Corr “ p ” ,,I * n * 

no. revenue from the The Minister also announced r UNITED NATIONS, Jan. 30. 
industry during 1976 increases in bank .rates; the UN SECURITY, Council mern- 
* MiniSir TT^VMur^n maximum lending rate witt'go up bere to-night approved a con- 
- Minister Luke Mwanan- from io to 11 per cent 'Use bank demnation of what was termed 
aid here to-day when he liquidity ratios have been “the South African military 


spending 

By Roger Matthews 

MADRID,. Jan. 30. 


of Spain dnring the next few 
months could be crucial to the 
political and social aims of the 
Government, according to the 
Minister of F nance, Sr. Juan 
Miguel Villar Mir. 

He' warned that for the past 
two years Spaniards bad been 
living beyond their means and 
the country was continuing to 
consume too much, invest too 
Utile, and export less than it 
should. AJ (hough the economic 
sltuat'on was grave there were 
solutions at hand which basic- 
ally depended on the willing- 
ness . of all Spaniards to 
co-operate. 

There had to be a cut in 
consumption, especially in less 
essential goods, in order that 
savings, investment and exports 
could all be increased. But 
the Minister specifically ruled 
out any change in the parity 
of the peseta, adding that while 
this might benefit individual 
sectors- it- -would damage the 
overall, economy, '-given the 
-considerable balance' of pay- 
ments deficit and the rate of 
inflation. • . 

Sr. Villar Mir has already 
been sharply attacked for his 
determined views on the 
causes of the country’s econ- 
omic problems, -and-' even 


is of £L3Iam. (£23om.) in Bank. on neighbouring countries, 

nd K.0Om. last year, the Bridget Bloom writer .Though The Council action was clearly 
r said- the Budget speech cleariyiqft no aimed at South. Africa's involve- 

" result of the extremely doubt as to the serioro slate of mem in the Angola fighting, but 
situation facing Zambia, the Zambian economy, the^radget the eight sponsors of the resolu- 
.. imbian Minister told a itself appears much less dxa- tion, including Sweden, stopped 
| Kfi V 1 National Assembly that cortian than had been ^predicted. short of mentioning this directly. 
v , expenditure would be Although the balancte Sof pay- To-night’s resolution, which 

_ 1 -B T-- T : r.-w^A 


BY ANTHONY ROBINSON, ROME CORRESPONDENT . 

. AN ITALIAN Government crisis two or three jebs at the same traditionally taken a breath of has been lucky in coming to 

By Roger Matthews brings out the worst aspects of time, or turn up once a month air and a dip in the summer power at this time since many 

MADRID Jim. 30 Italian. politics— the interminable for their pay. They are now heat Greater cleanliness there- of the projects prepared, for 

■pro rrovAMir discussions on possfble coalition obliged to sign in and sign out fore directly and particularly Naples by the previous Centre- 

* formulas, the rivalries between regularly, and work for a new benefits the poor. But greater Left administrations, by the 

factions and personalities, the breed of city councillor who cleanliness is also a symbol of Cassa per il Mezzogiorno and 

surrealistic sense of a closed usually works longer hours than the unmistakable moral content under the aegis of the special 

i^ USS if n ® abstractions they do and wants to see results, of the Communist determination law for Naples are now through , 

while the lira burns and the fun- it is also partly due to the to act as a focal point for all the interminable bureaucratic 1 

damentai problems of this two expensive mechanical street those Neapolitans who deeply stage and nearing the opera- • 

° r people are sweepers ordered by the previous resent the city’s reputation as tionai phase. 

De wv ♦ ‘ t. . . administration, but kept locked the Calcutta of Europe or as a The former Mayor, Sig. Bnwo 

wnai makes this crisis dif- up and unused for two years in fity of amusing, thieving Milancsi, points to the advanced . 
ferent irom the others, apart the municipal depot More than layabouts, and who want to state of the 43km. urban no*or- i 
from the crisis of the lira and anything else it Ls the result of bring about a risorgimento of way projected bv the lRI-Italstat 
the closed foreign exchange mar- a co-ordinated plan worked out the city and restore Its glory as construction group, the LfiOOkins. 
set, is ™at it is taking place by the -Health, Sanitation and the capital of southern Italy, of new sewers planned and under 
against the background of that Police Departments. Systemati- Local Communist leaders are construction, and the Lire 4O0on. 
political earthquake which look rally the city is worked through, first to admit- that the task plan to clean up the bay of • 

place in Italy on June 15, which area by area. As the turn of is beyond the resources of their Naples worked out in collabore- « 

brought Communists into many each area comes, inhabitants are party. But they are the political tion by the Cassa— all initiated 
new local governments. obliged to remove their cars force which may have the power by the Centre-Left. A major cun- 

This article examines one par- from the street, upon pain of a to stimulate Neapolitans into tribution to the 'restoration of 
ticular example, the city of £3.60 fine. Then squads of subduing the fatalistic and seep- Naples is also being played by 
Naples. There the earthquake cleaners come along who dredge tical side of their complex col- the Cassa which is currently re . 
brought the election of a Com- the drains and sewers. Rubbish lective consciousness .-'-‘and storing the royal palace and 
rounist mayor to head a minority is swept and carted away. The engaging the inventive and many of the most important 1 

Left-wing city council, composed streets are hosed down with enthusiastic side which has religious and historic monu- ' 

of Communists and Socialists. ments. providing useful employ- 

In Naples at this time it is not „ ........ — . . . ment in the process. 

political alchemy, but clearness ™ E ,UJ lan I,ra ,ost farther effective devaluation since Th administration can 

whicb is high politics. Two vears yesterday against the then is now edging towards onl ™® on 33 ^ votes In i 

ago cholera killed 17 people, dollar and other leading lO.per cent., the total trade- copnt °« » *“« > “ 

friPPM the local tourist corrodes In S .eady ioter-haok Sf'SI"” S, ” < ‘“' g MiM tocreSS; “onSdent 

industry, and destroyed the pre- trading, and its depreciation “«!• « p f? ®?" L . • . t - u I?” 11 ?® Increasingly comment 

carious barter and survival was . wen giSrter ' on the ^ that it will be able to survive a 

economy in the labyrinth of mr- so-called -parallel” or black S vote The i ? udg ^ t ,n 

row streets and insalubrious market, Dominick J. Coyle k“ 3S? mU? ®\! 3 February. The Christian Demo- 
tenements which characterise writes from Rome. Jljf crats have not bad time fuUy t0 

what has been cmelly described with a mean anote ©f L751 aiion overcome their shock at losing 

St^?EuSLS r lSe?” y ^ 10 ? c toUa* on the free '"'sis means tha f office while the Republicans and 

^en without ^hS cholera fSf®* this afternoon against there is no early prospect of o^er lay parties are far from 

epidemic, child mortaiiiv °-fnd . on Jannar y 20 when re-opemng the foreign hostile. 

infectious disease statistics put S®^? 1 « p ,? ort w ?tf ,dra .^ 11 exchange market with some But as the latest government 
i. . “ “rl .'.*_ WUSUKi P uc by the Italian authorities, the nrnmn, n r t> j 


demands a further cut in con- p , ut 

sumption at a time- of rising Naples on_ a TTiird World, scale. 

unemployment, simmering fir ^ 

labour unrest and -an officially ,s per 1,0 °® ris,nH t0 137 in 
imposed ceiling on pay rises. 


ments. providing useful employ- 

„„ . , .. ment in the process. 

effective devaluation since T . ___ 

then is now edging towards 7 he n<W administration can 

10 per cent., the total trade- only count on 33 sure votes in 
weighted depreciation standing 80-man council, but it is 
at 41.61 per rent. feeling increasingly confident 

This is the level at wbich, that it will be able to survive a 

according to unofficial reports, key vote on the budget in 

the caretaker Government of February. The Christian Demo- 


Sr. Aldo More, had agreed 
privately to hold the depred- 
ation. However, the continuing 
political crisis means that 
there is no early prospect of 
re-opening the foreign 
exchange market with some 
measure of official support. 


crats have not bad time fully to 
overcome their shock at losing 
office while the Republicans and 
other lay parties are far from 
hostile. 

But as tbe latest government 
crisis in Rome is suip to demon- 
strate there- is no chance of the 
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. last year to K156m. This — 1 unofficially . put 'ht - least determine their own future, it is 
‘ investment would mean S3Q0m. — were given^ Apparently imperative that free elections 
iovernment could not the overall financial estimates under the supervision and con- 
3 employment opportune have not been published. trol of the UN be held 

lgerian forces pull back 


EIRENE FURNESS 


ALGIERS. Jan. 30. 


».'«» tab..--.- 

*4 «* 


IAN ARMY forces have celebrating a victory as - the tries. He has sent a message to 
wn arter a three-day smouldering desert war picks up Dr. Kurt Waldheim and to heads 
with stronger Moroccan steam. of state ail over the world asking 

which attacked an Arab. states are worried about for their help to “stop the mas- 
a army unit escorting a a possible inter-Arirb war and nacre” and accusing Moroccan 
of food and supplies to have sent- envoys to botfi King troops of killing civilians, borab- 
i refugee camps . inside Hussein and President Bourne- ing- refugee camps with 
:ern Sahara at Amgala an diehne to try to find ‘a-.Jast- napthalm, and poisoning wells. 

' llagc of mud huts near minute face-saving diplomatic Late last night Major 
-uretanian border. solutioa. Egypt would like Arab Abdessalem DjeUoud the Libyan 

ian sources said Moroccan League mediation, likely to come Prime Minister, and second in 
brought up tank and down in favour of Morocco Much command to Colonel Khedaffi 
.» « v reinforcements and that is supported by Egypt, hat Presi- made a quick trip to Algiers 


Mortality in the first year or life ; strate there- is no chance of the 

is 54 per 1.000 rising to J37 in water and disinfected, and the sustained Naoles so often in Christian Democrats formally 

impose d* ceTli n sT o n^p ay^ r is es Se condi 8 , j ano - the unhealthiest sewers seeded with rat poison, adversity. agreeing at this time to a broad 

pay rues - auarter of the citv In Octoher It is not a new oneration alliance on “ histone compro- 

n Imw* feadenj 1 * the *** B,one 164 ***** of Viral hepatitis Similar clean-ups* were^carried f Accordin S }° si S- Valenzi the mise" lines, either nationally or 

P n? y S?n?fa SSikte £ were notified, and health officials out periodically Snder ihe S L a loM, >T eL So Naples look, 

Slg " or 5 “ “e gstimaje that onlv one in three previous administration. What counc “ °as led Neapobtans to like remaining a prime examplp 

, K c ‘^ e Ss are ever reported- i P s new is ^“iftSnatic nature redi f eove f the hal1 - 11 h a« of that political duality which 

Muld^chieve 1 ■" relf Not surp risingly therefore the coupled with y regular refuse awakened mterest and entiiu- has emerged in Italy. . On the 

renLincreSeln thtevnr new Communi st and Socialist collection and increased sanitary n bpt one hand Communist Party 

City Council which took over on surveillance of markets .and are be y° nd , d ®bt- continues to press For the his- 

^ h h n September 27. after three shops. Another highly publicised ^ ,dden resources of the city, toric comnromise ’’ both nation- 
al DoinL The enwth nUclact rooutlls of fru itless efforts to act of the new council has been city finances is a ally and locaUy. but the 

give the city a more broad based to bulldoze to the ground three p "°”|£, Naples has ac f u - Christian Democrat refusal to 
h«>KuM>n »™ r 9 „H coalition, has made cleanliness buildings- under construction . d ®^ ts . . ov ® r E 1 ! 2 accept this formula means that 

Fwuf™ t!l d its top priority “ Mere window without a building licence in the ^ ElJbn.). The the - Communist Party remains 

7 h ” t pl J® dressing,” scoffs the former grounds of Villa Para tore, an 5?f£5' 1 n° n ? W ? B E re ^eluded from government 

w ° 1 . ^ Christian Democratic Mayor, Sig. archaeological zone full of Wl fse.-to Lire nationally while it exercises 

-^u by Bruno Milanesi. -Nineteenth Roman remains. That was ?^ bn - ^ year— pnncipally power in most major cities and 

than in the whole of 19<5. century liberalism and good unprecedented in 30 years of because of higher debt service g ve 0 f Italy’s 20 regions on tbe 

• government retorts the Com- unchecked speculative building cnarges which account for 72 1,35^ 0 f an alliance with the 

Miinist Mavnr Maiirtvin Vnlnnti which have diafieured thft citv P® r c ®Ot. of the increase. Last Sni-ialiet'e 


Cabinet talks 
on Lisbon 
farm protest 

By Paul Ellman 

LISBON, Jan. 30. 
THE PORTUGUESE Cabinet 
was meeting this evening tv 


munist Mayor. Ma urizio Vajenti. which have disfigured the city 


ROBERT GRAHAM 


BEIRUT, Jan. 30. 


!«(» jftl* a* f 1 i reinforcements and that is supported by Egypt, bat Presi- made a quick tnp to Algiers ■ was meeting uus evening ui 

yKJtloi A. I tk. U^Hgallant resistmee- against dent Bonmedienne wants a wider where he* saw President} -discuss measures to defuse 

r enemy troops " the international mediation either hy Boumedienne and members of the protests by termers which 

. I I ns withdrew. Morocco is the UN or the non-aligned coun- Algerian general staff. threaten to reach a climax 

K r." |A*A ■ : C. over the weekend. 

J > * • • • ' ^ - - - Representatives of the 

|f***«' - yria gains Beirut acceptance aSSSSSS' 

pwy -^-’ ' - mr top officials before to-day's 

M* ROBERT GRAHAM . * BEIRUT, Jan. 30. scheduled Cabinet meeting, to 

WIP4. . discuss an ultimatum tbey 

ppot"'' ‘ TUAN mediation effort is Mr. Khad dam's statement late one of the principal understand-, issued two weeks ago demand- 

increasing cTedibiffty. hat night that Syria would ings which led to the ceasefire, ing wide-ranging measures, 

BjM-rr- ' confidence in Damascus’s guarantee the observance of the according to well-placed sources. Including the Immediate su*- 

.. ‘tive role has become a Cairo accords of 1969 and tbe All tbe leaders of tbe Moslem pension of the agrarian reform 

farr r — "ting factor in .the pro- Uelkart agreement of 1973 is community met to-day to work programme. 

. V improvement in ttye important in this respect These out a coordinated position on The ultimatum is due to 

i tii ui - 0 ' situation. •- . agreements are the legal basis the political reforms to be expire on Monday, and the 

. for the Palestinian presence in implemented in the new national termers have called meetings 
•r • 3 tbe wace of .a week Lebanon. In effect. what has hap- pact To-morrow the Christians in five towns .on .Sunday to 

. ed militias and snipers pen ed is that the Syrians are now will do the same. Everyone debate their next move which, 

^ .. m removed from all the undertaking to ensure that the recognises that agreement is not according to their leaders, 

confrontation azeasj in- Palestinians respect scrupulously going to be easy.. But again the could ineinde a food block- 

1 .' this morning from tbe these agreements. This. is taken Syrian mediation has added an ade of Lisbon! 

tl subnrti-of M ek alles. In here to mean that in future the element of pressure. The Government’s view, as 

*? *?'" * ■> tbe Syrian Foreign Palestinians will be more ti^itly. Nothing is likely to be agreed put by a high official in the 

, Mr. Abdul. 'Halim controlled. . . until the summit meeting nest Agriculture Ministry, is that 

1, has. through' his. con- In return President Franjieh, week between President Franjieh the farmers' movement has 
(Ip# ' - in tacts witii Lebanese it is understood, will guarantee and President Assad, whicb will lost credibility through the 

of all parties over the tbe behaviour, of tbe Christian probably be attended by the PLO continuous escalation of its 

: days, managed to main- armed elements. The Syrian leader Yasser Arafat The meet- demands each time! it is offered 


But whichever wav one looks at and bverloaded its social infra- year . c l5? ^ ncome wa f Lire 5Sbn This alternative to the old 
it Naples has become a cleaner structure since the war. —ana tbe wages and salary bL! ?en tr e left formula on the other 

city than it used to be. Cleaner streets are not usually altme came Lire 59bn. hand an ^ t^ e ye t to be tried 

One of the reasons is that the considered a symbol of revolu- it is a grim inheritance and “historic compromise” on tbe 
several hundred council street tion, but they are in Naples, the problems can only be re- other is preciselv the kind or 
cleaners are now obliged to turn The diseases of Naples are the solved within the context of a alliance which the Communist 
up in person and do a full day’s diseases of filth, and filth is fundamental reform of local Party declares it does not be- 
work. The same applies to the thickest in the densely packed finance on a national scale. The lieve to be viable for Italy as a 
traffic police and the 15,000- poor neighbourhoods and in the Communist Finance Assessor, whole, or in this particular case 
strong army of council employees sea and on the beaches of the Sig. Antonio Scippa, admits that for Naples either. Such are the 
who can no longer hold down city itself where the poor have to a certain degree the Left Ironies of Italian political life. 


First traces of oil found *££££, 

off tbe Brittany coast “Sf-, 

«/ THE WARSAW Pact said to-day 

_ _ _ _ that a Nato offer to withdraw 

BY RUPERT CORNWELL PARIS, Jan. 30. “(KW u.s. nuclear warheads from 

THE FIRST ever traces of oil the French Government last cession put on 11 Francs to JnSfnallna^* 01 ' 

have been discovered in the April. Tbe spot lies some 40 Frs.146. Shares in the French Dut SIIJI wonri tuscussl *- 
Western Approached some 25 kilometres north of Leon, and 70 subsidiary of BP which has a Communist diplomats at the 
miles north of tfafe Brittany kilometres from the naval port 15 per cent, bolding In the 19- nation conference on European 
coast, but saJely to the south of of Brest venture soared II per cent, to face reductions carefully 

the zone still under dispute Despite the cautious warning Frs.73. The remaining 6 per cent, avoided rejection of the Nato 
between France and the U.K. by company officials that at least is held by the Shell group. compromise plan, and Western 
The news was announced here a month of further drillidgs are Although it is generally °ffl ciaJs “"d Soviet bloc criticism 
by the State-controlled Elf- needed to establish whether the doubted by experts that the was not being taken as a rejec- 
Aqaitaine Group, leader of the find is of any size, let alone wa ters between Cornwall and tio “; . _ . .. „ 

Franco-Bntish consortium exp lor- commercial, the. discovery bai Brittany will ever vield oil on . at( ! offered the warneaa 
ing in the Mer dTrolse. An Elf given fresh heart to the French the scale of the North Sea the reduction plan when the Vienna 
statement said the traces were oil industry after six months of Paris Government has always conference adjourned last month 
found in sand -at a depth of 1,780 unrewarding search in tbe looked to them for a useful re- for a * IX, ’J[ e 1 ek pe *®“* ** 

metres. reaion put torward In an attempt to end 

They came in the Lenkett One Oil stocks on the Paris Bourse import bill likely to total 2 oegotiating stalemate which 
concession where the Pentagon rocketed to-day. Aquitaine itself Frs.51bn. this year. y 

S4 semi-submersible rig is put on Frs.13 to Frs.393. CFP, The D0Slil bjiftv of oil finds off sla ,E! d * Vf °? J 
operating, on the southern fringe which like the former had a t jj e c0Jlst 0 f Rrittanv has been 
loPth, iroise permit allotted fy 39.5 per cem. stoke in toe cem- ^ ®f m “» c h 7rlS 

- ■■ ■ between the French and British was “seriously diminished" 


hsw 

top*’* 


ing wide-ranging measures, 
including the Immediate sus- 
pension of the agrarian reform 
programme. 

The ultimatum is due to 
expire on Monday, and the 
termers have called meetings 
in five towns .on Sunday to 
debate their next move which, 
according to their leaders, 
could include a food block- 
ade of Lisbon! 

The Government’s view, as 


the farmers* movement has 
lost credibility through the 
continuous escalation of its 
demands each time it is offered 


omentiim for a. political undertaking to "take the Pales- ing will be either on Tuesday orj a compromise by the Minister, 




tiraans in hand" is apparently Wednesday. 


rlJPPER RACE 


Dr. Lopes Cardoso. 


BY ALEC BEILBY 


TENNIS 


BY JOHN BARRETT 


itraliaiis cut GB II lead by 400 miles 


Mark Cox, Ashe out 
of quarter finals 


B RAIJAN . YA£HT a tittle; too close -to thfe South progress than might have been previous daily run of 600 miles, f* ¥ — 

eepfa^wi&in. .600 Atlantic high pressure area— expected, finally told O’Gorman Kriter XI. the French ketch tfYT tflllSlIl fMF TIV1Q |C 

^ _ South -Amerjcan which they so skilfnDy avoided that he bad been giving “cola” ^at returned to Sydney for MUiU. IV1 IHItllvJ 

sde up more . than 1 <mt the outward leg. portions, often at least 24 hours - • j y . 

Astern of .' the leaders the out 0 f date. ^ ^ ^ ^ PHILADELPHIA. Jan. 30. 

.11. during .the past, struggle continues between the The response was an emphatic ^ ater * has not reported for three 
, as the two yachts bead^ -.Dutch yacht The -Great Escape, Criticism. Not only are the days, but is estimated to be BRITAIN'S LONE represents- and then plays two Kings Cup 

r the equator ^on the and the "Italians Aboard CS e RB British Antarctic Survey crews, about 2^00 miles from Cape I tive Mark Cox was not among the matches for. Britain against 

of the Financial Times u. The Dutch 'reported yester- bases and support team at home Horn— 4,000 miles behind the I eight survivors "in the U.S. Pro- France and Sweden in Edin- 

£ace. . fpssional Championships who burgh. Bore, who is Pacing bis 


tne subject or some friction gaid ^ va i ue or the N at0 offer 
between the French and British was “seriously diminished" 
Governments. Each has argued because the West made it 
over the exact location of the off- dependent on acceptance of a 
shore exploration boundary broader troop-reduction scheme 
between France and Britain. that WB6 unacceptable to the 
Last July the two countries «even Warsaw Pact governments, 
agreed to submit their cases to Reuter 
-the Internal tonal Court of Jus- 
tice at The Hague. Holland. ^ ' 

In the meantime, the British ^IA Ordered lO 
Government ' has designated £ • 

exploration- areas in the South psy TOr COUp 
Western Approaches down to The Central imellicence Agency 
just- below the 50 degree parallel, was ordered by a U.S. official in 


west of the ScjiJy Isles.' 


i the.' Australians, with 
iter, taller rig speed up 
ft Atlantic, covering 950 
I four days, , the British 
Ire been struggling - in 
■table winds and .have 
5 mere 380 miles during . 
the o days. . The weather 
. so calm ; that the crew 


1 



^vh f 


a . ci* ! Britain II were able to 
inin3l” :r lhc side to inspect 
111*** ;>:'.nd found a small shark 

trS ik ' 1 the propeller -bracket 
BY a/ » " lation of the yachts was 


RT. G(in>er Race , 2rfdLeg 
TttEUtrtSTPOSlTlOH 




fessional Championships who burgh. Borg, who is pacing his PfJCG neuicr repons 

disputed to-night’s quarter-finals efforts more carefully this year, piif c nrHprprl Th- renort which the House of 

to me Siam Spectrun. Stadium. « e^cled to ie in toe LUlS Oraerea ■ vltod 

Nor. ir must be added, was the bweoisn team. RpfIIti ■ to ,ieep secre t until President 

world's top-ranked player. Arthur The top seed Jimmy Connors **3- AaCIlIU ' Ford has a chance to delete classi- 

Asbe, who was seeded Number survived dangerously in three - G fled information, did not identify 

Three here. The Wimbledon sets last night against a much- - u,r n ay * w either the Italian General or the 

champion's run of 11 winning improved Stan Smith. The tall FRANKFURT. Jan. 30. U-S. official who ordered the pay- 

matches was ended last night by Californian, playing with his HOFFMANN La Roche’s West ments. But coi^iittee sources 
a super-confident Tom Gorman of right elbow strapped, was beaten German subsidiary has been *® Id the °® cia, T _ waB “ r - 
Seattle, who had beaten Tlie 4 — 6, 6 — L 6 — 3, but 1 have not ordered to cut its manufacturer's ureha^ Martin, then U.S, Ambas- 
■Nastase in the final of last week's seen him play better for a year, prices for the tranquUisers f®-? 1 -,.*® a U d 1110 “f 11 , 6 ” 1 ] 
Baltimore tournament His serve bus more bite again. Librium and Valium by iS par inteSnii-- 

Serving and smashing with his forehand looks more like the cent - Tfa e -decision was an- 5 uia y “Wiugence; 
great power, and covering the great shot it used to be and, more nounced In a -written judgement ' 

coun like a gazelle Gonna n beat i ra portanliy. there is a greater ^ ,M»e Cartel SenaTe of the Grggce retorts 
Ashe 6-3, 3—6. 6—3 and now sere nlty and confidence than one Berlm Commercial Court to-day, ^ _ 

| faces another American, Dick saw , n depths of last yen** and La Roche a month to OPPOSITION parties and the 
Stockton. - decline comply with the order. Gr ! e . e ^ Press to-day sharply 

Cox was beaten 6-3. 6-3 by A knowledgeable observer Cartel Senate’s finding Is ° f 

the 19-yea-old Swede Bjorn Borg, remarked that Smith would win ? n J- v a victory for the JJ* EEC Commission to give 

seeded Two, who is. playing wiib Wimbledon again within the next f edera ^ Carte! Office, which back wutious endorsement to Greece s 
tremendous flair and enthusiasm, three years, if the Improvement ‘ n Au sust. 1974; instructed the member 

But the Leicester Jeft-bander was is maintained, he might Swiss-based group’s subsidiary otxne uommon Market 




.By Guy Hawtin 

FRANKFURT. Jan. 30. 


1972 to pay $800,000 to a Right- 
wing Italian General to foment a 
coup against the Italian Govern- 
ment. according to a secret Con- 
gressional report, Reuter reports 
CTom Washington. 

The report, which the House of 
Representatives last night voted 
to keep secret until President 
Ford has a chance to delete classi- 
fied information, did not identify 
either the Italian General or the 
U.S. official who ordered the pay- 
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too far 
Sydney 


not disgraced. .For 63 minuics 
he lived almost on level terms 
with tbe precocious Swede, bis 
dean flat drives . contrasting 
sharply with Borg’s whipped top 
spin. 

The rallies were long and often 
exciting with, both men- using 


Swiss-based group’s subsidiary I 
lo lower its prices for Valium by 1 


The Government said yesfer- 


fo g * few*- 

mm** 

n w**: 


German banks 
must insure 

By Adrian kicks 

BONN, Jan. 30. 


40 per cent, and for Librium by d ®y ^ at th ® Commission’s report 
35 per • cent. contained positive and negative 

According to tbe Cartel points and that the negative 

Senate’s judgement. La Roche points conflicted with tbe 
is to pay 70 per cent, of the court declared policy of the Govern- 
chsts ments of the EEC countries on 

The judgment brings the com- immediate membership for 
pany one stage nearer the end Greece. 


- 


CKing up me \ roue va uw exciting wnn. ootn men- using oy a a nan lacks juuguieui orings tne com- 

rtber out from the if their present progress con- kjndnegs, but if a yacht mot blanked out from Europe by the drop shot and lob, each trving to BONN, Jan. 30. P»ny one stage nearer the end Greece. 

tinues they could, still, be hand!- trouble immediately after report- South American continent and force t |, e other oat of position THE West German Parliament of the litigation in which it has 
ritain II is now only cap wiimers at the finish, having teg -her . position . aiiy search, the Andes. from the back of the court to to-day accepted a new version of been involved as a result of • j j e- •. 

nearer than Anaconda made far letter daily runs on the probably initiated and. even co- Latest posiuons from British prepare the way for a winning the Credit Protection Bill, which allegations of excessive profit on LaUflua S QCtlCIt 

tude of Recife, on ihe second leg under the command ordinated by the survey ships, Antarctic Survey Headquarters, volley- ' But Cox was forced to lays firmly on the banks them- Librium and Vallium, two of the Canada had a record trade 

corner of Brazil, but of Dirk Nkuta.than on the first, could be concentrated" on the Cambridge, are: ■ do more running. selves tbe responsibility for most widely-used tranquUisers, delicti of $795m. in 1975. com- 

than flJWO miles stiS under; the veteran. Henk Huis- wrong. area^ Great wirain n— -26 S, 29°w. He explained afterwards: insuring small savers and Rhys David writes. pared with a surplus of $1.52bn. 

is is a difference of man. • * . MaDngri's reasons for giving Anaconda 11—30 . 45'S, 45°W. “Borg attacks you from both depositors against’ the possibility Following & Monopolies Com- in 1074, Statistic* Canada said, 

oportibns, as little as The Italian* who have not false positions are hard to under- Great Escape— 51“ . 25*8, 53“ wings with top spin and he opens of future failures. mission report in 1973 the U.K. 

ailing in the North reported positions since Wednes- stand as they can. confuse no-one up very wide angles. The ball According to the Finance Government ordered drastic cuts c,*** 

i February. day, received -jn rap on the other Than those .who have been (all at t 2100. hours, GMT. pops up off the cpnrt so that your Minister, Herr Hans Apei, tbe in the price of ihe two drugs, IOr opain 

timing has to be very sharp- ■ new draft will give Germany the and apart from the similar order The retiring American Ambas* 

"Besides that he is- very quick best system of credit protection made by the Cartel Office in sador to Nato, Mr. David Bruce 

about the court and he covers in tbe Western world. Its inspire- Germany, investigations into called for Spain’s admission to 

the net so well now.” tion originally came from tbe pricing policies by the company the Nato alliance, accordin'’ tn 

Cox returns to Europe for the spectacular collapse of the Herr- were also started in Japan, informed sources. Reuter reports 


mo-':. 

m # in*? ... 


oportibns, as little as The Ttaliansi who have not raise positions are hard to under- ureai escape — pa .zap, 53" wings with top spin and he opens of future failures. 

W aiting in the North reported posiUons since Wednes- stand as they can. confuse no-one 20'W. up very wide angles. The ball According to the 

’i February. day, received -a rap on the otter Than those who have been (all at 2100. hours, GMT. pops up off the conrt so that your Minister, Herr Hans A 

’ t report from Great knuckles from Hugh O’Gorman, trying to pass them on. or those « e ar a y ^ timing has to be’ very sharp. ■ new draft will give Gern 

was mure encouraging:- radio -operator of the- British, who might have to mount a CS e RB II---55 S, 64“W. "Besides that he is- very quick best system of credit pi 

ted that the barometer surrey . ship Bransfleld on her search for him and his crew if (at 2100 hours GMT. about the court and he covers in tbe Western world. Itn 
l0 fa ji am j with 1 this way to Antarctica. The Italian trouble occurred. His up-dated. January 28) the net so well now.” tion originally came fi 

’•"’•should increase it skipper Doi MaJingri, whose post- correct position off Cape, Horn, Kriter II— Be 0 SS'S. 158"W. Cox returns to Europe for the spectacular collapse of t 

•ou"h, that they sailed tions seemed to indicate slower given on Thursday, gave him a (as last reported on January 27) WCT- tournament in Barcelona, statt Bank in June. 1974. 
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Prices move 

ahead 


I NCOME TAX may not- have 
reached the absolute limit 
oE capacity to pay in the 
narrowly technical sense of that 
term. But the view that the pre- 
sent burden Is about as high as 
is politically and practically 
tolerable in a democratic and 
law-abiding society is command- 
ing more and more support, 
even from Labour Cabinet Min- 
isters such as Mr. Anthony 

Crosland, the Environment Sec- 
retary, who has always favoured 

wdab nomr , . . _ , . , .. . a high level of public spending, 

IT HAS BEEN a good week m brought down below the two- T “ . + . * . „ *1 „ 

the markets, for gilt-edged digit level for more than a short .IftfuhHe 

stocks and industrial equities period if wage rates can be “JJJJJJSJ J“J 

alike. Prices opened firm on kept from rising at too fast a 

Monday, following the cat in pace once the present phase of 

Minimum Lending Rate and incomes policy expires in the th * 

the exhaustion of the long tap summer. now a very substantial overlap 

stock at the end of last week; There has recently been a 
fell back momentarily on profit- concerted demand from both 
taking; and then moved ahead the TUC and from Labour back- 
again steadily. Rises in the benchers for early action to re- 
gilt-edged market have been verse the rise in unemploy- 
unusually sharp in the absence ment The Chancellor, however, 
of any tap stock and in hopes seems to be sticking to his guns, 
of another cut in MLR— more More measures to take some of 


between the system of income 
tax and the systems of supple- 
mentary and other means- 
tested welfare bengfits. For a 
married man with two young 
children the tax threshold — 
the point on the income scale 
where liability for tax begins 


Wi auvuici LUl III m_L.IV more W B ma n> AA nor 

2“ yesterday, the off unempaoym™, are -”° w 


with a cut of a full f per cent., on the way. but he made it dear 
accompanied by a similar cut in the course of Thursday’s 
In bank base rates, which debate on unemployment that 

pushed prices higher still, neither of the main measures, . . . «**•*•■»!»• 

Equities have been helped not pressed on him hy left-wing MPs e IhnSii H ; 

only by the strength of the gilt- -immediate stimulation of ,man mtb chlldren 18 earninB 


average 

manual earnings. This Is well 
below the “ poverty line ” at 
which most means-tested bene- 


man with children is earning 

edged' market and of Wall home demand and import am-lJSf J?® 1 
stroat the «— ■ ♦mTa—wpre ^nsihle or accent- 1 will be entitled to claim family 


Street, where- the Dow Jones trnls-were sensible or accept supplement, the pass- 

STS SE to wFom otter benAtt 

Sft ttat Te Chancellor^ Tax rateS “g* “ ^ 

the unions seem to be less at The heavy abstentions of left- .^ d _, 0 _? c l_ a ? 

cross-purposes about the w iuS MPs on the vote are 
immediate course of economic minor political significance 


Tax thresholds - • • 

r 4fr Married man. with 2 children under ft 


BY COLIN JONES 


and the tax bite 



On average manual 
eOAiings (before and 
, after ndal ptcurHy 
.1 cqntrtbutlofu) . 



* kprtne payable). Ten fiscal drag. By i 
starts to become P J wJjera GoXeTTma3 x revenue 
years ago tbe thre the chancellor havfa* 

' — the odium 

ft»dustrial earn- nominal rates of tr 
«“*■ of / ^standard tax rate have a major ra* 
mgs and .^ e J tVo nercentof effect as between tj 
VU paj-able at ' ^ T ^ e “ “ s nn and private ssctati * 
the average- To-dh- increasing the Ux biw 

reduced rate and the bos^c im workers’ earn* 

-for the ffmily man mo ^ ^ WJ ^ 

chRdren-starts at ^ fte ^ threshoH 

of average^ earm trj in . ^ssivcly fallen so t. 

u, e rax b‘tt for the average^o ^ now 0VertlIwl 

dustnal ea ? rr “L_-p C i f ro m vir- benefits system emair 

?ne? Ant of his gross income between the tax t 
ten years ago to 20 per cent security systems migi 

best unwound by soa 
’ t(>day ' , . . tax credit sj-stem. B 

The trend has been similar Geoffrcy Howe, the 
further up the income scale. Ch3Jlcellor has ^ 
Twenty yeare ago surtax be^an ^ conservative Go\ 
to be payable by the family pn)posa j S soine tIire8 

man at four times avera = —which were basei 
manual earnings while ten yews concepl that no <me 
ago the starting point was three w|Se ^ 

times the average. as possibly expensive ' 

less than twice to-day. The top nt Ganges in . 
rate of tax. which was reached benefit5 . ^ . 

at 64 times average industri I have t0 bc juaje p j ec[ 
earnings at the end of the last a much Ionger t . 
war, is now payable at less than period 
seven times the industrial aver- r 
age. As a result the family man 
with two children who is earn- 
ing, say. £12,500 a year, or about 
four times the average manual 
worker, is now paying out 42 
per cent, of his income in direct 
taxation whereas his prede- 


Consider: 

achievem 


wqfci "s/x -eofo -85fa Tt/n -isfn mofsi -sifts '«vw -efts nvn ’7s/» nstfn’stfts 'so/m fsfr'Toto nsfa | oer cem. o* —— *** — — FoP the 

taxation whereas his prede- ^ -SSb^EF 
cessor on the same point in the E by any 

of I service. But he will also be raised to confiscatory levels so ao. Since the present Govern- come relief). But real m<^ s ‘i”“”L“n 1 DSing a ?i^ 0 ^°per d fS r ? e in , «J e sh0 " ^ 
;e taxed to help pay for them. If as to impose a- ceiling of £8,000 ment took office, average in- have risen since then and tax St nfraurse is on the also te ru,ed out - Res ^ 

_ I ho TO anvnino loco thin thraa n vu, am no, fkn 4 ,.ih .. i.i : t — : ^ _ . . Cent. 1 naL, OI vUUXae, la uu uic «_ 


threshold to the 


policy than one might have since they woidd not have taken ^ “™J D S le ^ ^ ,an th 5®e ® / ea f net incomes, the dpstrial earnings have risen by allowances have’ not been ^suinDtion that gross incomes ™ r esn D ' 1 l - 

feared, and_ first the report of JS E’SLSM.’Si. ^ ShcS^^n^eaS SSASe^fiLK in ,he 


the Royal Commission on high risk to the Government More- average, he could ^ vu/atiiti that be increased by a mere 

earned incomes implicitly gives over - although there will no he w° uld be better off by not cent, which would be Just by a mere 13 per cent for the money. The cost of living has 

the Government full freedom of doubt continue to be heated ™ ri ‘“ g / a3 ? d s £te about efficient to lop a single man and about 23-25 per trebled since the mid-fifties but rec 

action to correct the serious debate between TUC leaders and benefits (which are not taxable) penny off the basic rate for cent (according to the number only the single person’s allow- £ iliv nnt the 

anomalies that have developed the Government over economic “ d this could still be so even everyone else. If the ceiling for of children) for the family man. ance has fully kept pace. The tax taUUy 

during the past few years. But Policy and the next phase of in- after bis accumulated tax post-tax income were to be set Over the sams period un employ- allowance for children has 

demand for equities is notice- comes policy, relations are still rebates had run out at £5,000 a year— which is just ment, supplements / and most barely been doubled ^in that 

ably more speculative and bad reasonably cordial: Mr. Len about double the take-home pay other benefits (which are not time (again after allowing for 

... ' of a married man with two taxable) have been Increased by the effect of earned income 

. children earning the industrial about 50 per cent., and the State relief), while the minor allow- 

average— the extra yield would retirement pension and widow’s ances, such as the dependent 

cover barely half the £Ubn. pension (both of which are tax- relative allowance, have been - h , — 

^ ^oidior^es^ r by ss* by ^ z si “^\7 

the movement ?£ rates the h P ° fr UtiCal StLrt pa^tacraaN Sdll b^more of « vewge “dustrial The situation may thus have in relation to average manual ST^a s the Royd and m ^ rried pprs . on ' s 

ti s — ritiimit'e i— -i— courage to lift the brake on than ^u owed up by a com . earnings. . been made even more ludicrous enmities, the rt.-Uni i» ance for examnte w 


news could cause a temporarily Murray, for example, has made 
sharp reaction here ft clear that the TUC is not 

The further drop ‘in interest ? ressin S for Immediate boom 
rates, both short and long. I n «msuiner spending. But ' the 
which has taken place this week , ® eli ?* 8 of ^ the rank-and-file have 


Preposterous 

tangle 


even a year ago wor 
over £2bn. of the pres 
income tax yield while 
to the equivalent 
threshold would cost 
£3bn. The best one zt 
for in the immedia 
would perhaps be to 
tax threshold steady- 
stop it declining any f 
- . „ ^ ^ ^ the perspective of t! 

might be argued that the years even that wo 


meantime kept pace with the 
earnings of manual workers, 
recent years is cer- 
case. 

Regressive 

effects 

It 


U.S.— Citibank's prime lending ,, - 

rate fell again yesterday-but 
it suggests strongly that the 


The importance of the Royal 


authorities are anxious to bring Commission s report, for all the 

_ iincfoonitiocc A F if r fi nnl 


been made even more ludicrous earnings, the decline in. thp S oint ■ s 15 a n T 7 e - i. anPe fnr ^amnle w 
bu, it h f been building np pro- <£. ^1™ - £ Sgf J W^tifTecenS? £ ont £72 " m ' , in ,h : 

gressively for many more years been . even more dramatic. 2J55 ^ y ** T ‘ or «’ 


.rates down as an end In itself 
rather than as merely a neces- 
sary accompaniment to high 
sales of gflt-edged. 


unsteadiness of its statistical 
base and the watery nature. of| 
its general conclusions, lies in- 
the recognition 
the whole 
the obvious 


than just the last two ns “fiscal T^nty^s ago°tL S ?°'T L B “' " Bscal J*™"" of an extra 2p on 

^ “T® 8 " also be regressive. It can par- an d hicher rate*. 


Healey firm 
Such a downward 

of rates is both symbolic 

the progress that is being made higher" end of^eTnreme^scale! handing out various means- T ?S12SLif P Y^. S 

against inflation and a prerequi- amounting to a sizeable cut In tested benefits (there are. In all, 

site of the higher capital Invest- real net disposable Income over now 44), another arm is busily tl ^L t0 1- ® a 

ment which the Government the past 2-3 years, is due to taking tiiem back in higher 2St“ d I 2S!S 
would like to see taking place “ exceptional ” circumstances, taxes and contributions. This mareinai 3 hlfih 

comin , g business The addendum suggests that it preposterous tangle is at least S^v^* _ 

upswing than is usual. It is also is imperative to right the posi- one reason why not every one urLi* *ul ir® 8 , BUiMU ^ 

nectary to provide equity tion as soon as ttl on a low incLe bothers to * STZS* Wtb 

with the underlying “exceptional” circumstances claim. two children this point comes 

strength to absorb a flow of are past Given what is recog- 

nghta issues which is likely to nised to be a widespread 

as companies ignorance about the effect ofjing the “poverty trap” for 


bi nation of increased -tax and . To other words, the only way 
social security payments and in which substantially more 

(when they each come up for revenue can now be obtained d ^. ha * «tPj.diiv C&T"' J — “T 5 r* aiso De regressive, it can par 

renewal) reduced benefits. ^0“ income-tax is by raising h ld m ° re ° r Ie f coiDdded ^ ticularly hit those just entering Again in the Ion 

According to the Government’s the burden on the average ° / manual earnings for. a th e tax threshold and it will vrmild^ ibvSiwIv h-l-T 

own figuring, at least 50,000 Yet, already, the single ^ ****** also have regressive effects personal JilowanceV 

scale in the starting points for t> 
incomes below tranches of tax. altho 


THE TAX/BENEFITS OVERLAP 


become heavier 


There is now, furthermore, fndusSal^reiLe 9 ^ Coaple 

not the least chance of abolish- - average ’ 4 d,lWr « 



Supplementary 

Tax 

. Tax payable 
. if benefit was 
taxed as 

Married Couple 

benefit* 

threshold! 

earned incomef 

£pj». 

£pa. 

£ a week 

4 children 

1,963 

1,759 

2.95 

3 children 

1,768 

1J7T 

238 

2 children 

1,573 

1,383 

1J» 

1 child 

1,37* 

1,195 

1.23 

No children 

1,183 

955 

133 


income-tax were deal worse in the last VMr nr 1 ; *«* «"* «aWon. 

oeal WOrSe m ™ e lasl year OT t Allowing for family allowance, and tbe family allowance tax claw back. 


Budget changes but they are 

rarely fully offset. Over the ,-„ Iunte „ in g tor ^ U ‘ 
past ten years Chancellors have discipline. 

■claimed to have taken 8m. Either way, howe 
people out of the tax net as a .basic requirement is r 
consequence of their Budget the share nf the nation? 
changes. Yet there are now which is absorbed by ti 
2 -5m. more income-tax payers sector. At present on 
than 10 years ago— and the total even be sure That effor 
working population has not tain the real growth « 
risen. Only in four of the last spending over the n 
20 years has the effective tax years, and the size 
threshold been lifted as a per- borrowing requirement 
centage of average manual successful. But once fl 
earnings. has been won there si 

One should also not ignore an opportunity to reduc 
the other undesirable effects of burden all round. 


Letters to the Editor 

Talking turkey 


Froni Mr. D. Kellfi. 

Sir. — As one of the turkey 

S roducers alleged to have bribed 
IPs with turkeys at Christmas, 
I am nor surprised at this, 
because even the Ministry of 
Agriculture has misunderstood 
some of the fundamental issues 
at stake. The exercise was in- 
tended to inform MPs at first 
hand exactly what is a tradi- 
tional farm fresh turkey because 
we had failed to make the 
Ministry aware there are two 
types of fresh turkey, a belief 
borne out by a Ministry Press 
statement received on January 
27. 

The Ministry says : ** Anyone 
who does not want a frozen bird 
will be able to s;iy a fresh, 
eviscerated one which wi!! be 
kept cool but oot frozen. Such 
birds arc becoming increasingly 
available in the shops and the 
poultry industry can be expected 
to adjust its production to meet 
an Increasing demand for this 
type of poultry,” 

This is not true and it illus- 
trates the official misunderstand- 
ing of the difference between a 
traditional farm fresh turkey as 
seen in the butchers and a fresh 
eviscerated turkey as purchased 
in a multiple store. The tradi- 
tional type of turkey is a more 
mature bird, reared in more 
outdoor conditions and hung for 
seven to 10 days — all of which 
helps to give ii a special flavour. 
It is this product — and not the 
fresh eviscerated turkey — which 
is demanded by housewives 
catering For more than 10m. 
people at Christmas. Under 
EEC regulations this product 
■will ultimately be available only 
at the fanugate and probably no 
more than 10 per cent, of house- 
wives who buy a traditional 
turkey have the privilege of easy 
access to fanugate sales. 

It is wrong to assume the 
industry will be able to increase 
production to meet demand for 
fresh turkeys if farmers are 
banned from producing their 
type of turkey. A national 
retailer which advertises “ fresh 
-not frozen " turkeys has to sell 
i some of the frozen product at 
Chrismas because it cannot 
I obtain sufficient supplies or fresh 
j eviscerated turkey. This product 
I has a limited shelf life, even 


kept cooL and it would he Im- 
passible for the industry to ex- 
pand its processing facilities to 
meet the total demand for fresh 
turkeys in the one available 
Week before Christmas. The large- 
scale producers do not have the 
facilities to do this, nor would 
they consider building them for 
use on only a Tew days of the 
year. It takes more than 4,000 
farmers with their seasonal 
pluckers, working day and night 
for 10 days, to produce our tradi- 
tional Christmas dinner. 

While being an ardent sup- 
porter of the EEC, 1— and prob- 
ably millions of Lousewives— do 
not believe ii was ever intended 
to put an end to one of our 
British traditions. If Whitehall 
does not accept it will, I would 
challenge its officials to ask the 
opinion of any of its own field 
advisory staff. 

Derek A. Kelly, 

Springate Farms. 

Bicknacre Road, 

Danbury, Essex. 


finding work in unusual markets. 
Unions are co-operating in new 
developments and encouraging 
companies to invest with cash 
for plant and training facilities 
for the young unemployed. 

This reflects a growing confi- 
dence within Clydebank which 
we feel should be more widely 
recognised and could be further 
improved by confidence from 
outside. 

John W. Lewis, 

Harold S. Clarke. 

Industrial Section, Clydebank 
Christian Action Group. 

5, Drumry Road, Clydebank. 


only 5.0 per cent in francs but 
19.5 per cent, when converted to 
sterling, reflecting the. falling 
value of the pound. In the 
same period the English prices 
have increased by 16.4 per cent 
so that French prices which were 
SO per cent higher than English 
in March are similar at 85 per 
cent, higher in December, 1975. 

Details of the Individual lines 
for December, 1975, are:— 

English - French 
(at 

9.05/£) 
£ P 
1555 
91.6 


£ p 

106.55 

44.71 


running costs Instead of just 
initial price. It is time private 
builders and house buyers 
adopted a similar outlook. 

It makes energy sense to con- 
trol room temperature closely 
and shut off heating entirely 
when homes are unoccupied. But 
why use naggiag wives when 
automatic control will dD it 
better, and without creating 
battered husbands ? 

David S. Thornton. 

Charles Square. 

Bracknell, Berkshire. 


Daylight saving 


Clydebank 


From Mr. John IV. Lewis and 
The Revd. Harold S. Clarke. 

Sir, — Marathon (Clydebank) 
has had a reprieve. The circum- 
stances of the reprieve high- 
light the problems and oppor- 
tunities of the area. More than 
a fair share of the 1.4m. un- 
employed live here; there are 
skilled people among the un- 
employed; there is land available 
for development; the area has a 
will to succeed, and has now 
demonstrated some of its 
potential. 

Marathon has been in Clyde- 
bank for four years and during 
this time the community has 
enjoyed the fruits of good rela- 
tions between management and 
unions. They have not been un- 
troubled years but determination 
and frankness on both sides have 
helped to keep disagreement in 
perspective. Marathon demon- 
strates how profitable industry 
can be on Clydeside, and how 
the workfo/ce can adapt to new 
technology and efficient working 
practice without resorting to 
major strikes. 

We would like to point out that 
this is not an isolated example. 
Other large companies are also 
enjoying this new atmosphere. 
Managements are looking for and 


From Miss K. Campbell. 

Sir, — In his letter, on daylight 
saving (January 26), Mr. J. B, 
Wilding points out that some 
French territory, and nearly all 
Spanish and Portuguese, lies to 
the west of the Greenwich meri- 
dian. 

But nearly all France, and the 
whole of Spain and Portugal, lie 
to the South of any U.K. latitude, 
so that they would never endure 
those dark, dark mornings which 
would be our lot if single 
summertime were reintroduced, 
or double summer time imposed, 
in winter. 

Would we not be merely trans- 
ferring the dark bit of the day 
from one end to the other, with 
□o daylight saving, and to the 
detriment of our contentment 
and well-being? 

Miss K. E. Campbell. 

46, Huron Road, S.W.17, 


Dairy produce 
Sugar, tea. Sec. 

Bread, Sour, 

A-C. 64.95 119.4 

Preserves. Ac. 2L3L 30.7 

Sauces, pickles 11.31 ■ 23:9 

Canned goods. 39.07 70.4 

Frozen goods . 3131 119.8 

Meat 142.41 - 299.4 

Fruit & veg. ... 90.20 , ’ 89.6 

Non-foods 44.99 ‘ 10 LI 

/Total 596.73 1,101-5 

It should be borne in mind 
that the pattern of eating and 
drinking is different: for in- 
stance. breakfast cereals here are 
unusual and expensive, whereas 
in contrast there is no mention 
of wine in the FT list. 

Geoffrey T. Harris. 

35. la Turlurette, 

SSI 60 Imphy, 

Kiev re, France. 


Grocery index 

From Mr. G. Harris. 

Sir,— Living and working In 
provincial France, I have found 
it Interesting and instructive to 
compare the monthly FT Grocery 
Index prices with those for pur* 
chases here. With the warning 
that prices here are undoubtedly 
lower than in Paris, and that 
there must be a significant factor 
of error in taking one sample 
instead of averaging 11 as in the 
FT. the figures for March, 1975. 
and December, 1975, may be of 
interest 

In this period of rune months 
French prices have increased by 


Control it 

From The Director of Sales. 
Honeyicell Residential Division. 

Sir,— I would hate to think- that 
the next phase of the Govern- 
ment’s "Save It" campaign will 
need to rely on nagging wives to 
achieve greater energy saving, as 
Ray D after reported in . your 
feature on Energy Conservation 
(January 22). 

Surely the answer is not con- 
stant carping to “turn it- off w 
and turn it down." but a proper 
control system to do It auto- 
matically. Now that we are 
r _ a P ,d! y getting ourselves sen- 
sibly insulated,- the time has 
come to consider whether we are 
making the best use of oiir cen- 
tral beating systems in the first 
place. 

Ironically, some of the beat 
heating controls are to be found 
In newer council homes, because 
they are built with a view to 


Measuring in pax 

From Mr. T. Arthur. 

Sir, — Mr. Peter Mitchell 
(January 23) extends the sug- 
gested alterations in accounting 
practice to kU elements of the 
economy with exemplary logic. 
Unfortunately however, he, has 
omitted to take his logic to a 
conclusion. 

If he worked in paxes Instead 
of pounds, we could, by Mr. 
Mitchell's definition, have no in- 
flation of paxes. The pax would 
be as good as gold. The changes 
required to achieve this however, 
are identical to those required 
to make the pound as good as 
gold. Governments inflate for 
reasons, and these reasons will 
not miraculously disappear on 
the introduction of the pax. They 
would therefore try and inflate 
the pax! 

So why not just stop inflation 
of the pound? It's simpler that 
way. 1 

T. G. Arthur. 

3, Yateley Road, 

Edgbaston, Birmingham. 


n(H}ne believes option (c) is pos- 
sible ? We at Silk are making 
all-British motor cycles to-day 
and in our very small way are 
at least trying to win a skirmish 

of course this is one hell of a 
struggle, but at least we are try- 
ing. 

What is better about the 
Japanese? Their governmental 
system and its effect on the in- 
dustry ? Some comparisons can 
only be odious. Their 
management? Surely we can 
■learn to manage. Their invest- 
ment? Money is available here 
— let’s make it profitable and 
attractive to invest creatively 
Their worker dedication? No 
workers can achieve more than 
British workers who are properly 
led and inspired — so let's get the 
leadership right. 

A national leader once said 

not so long ago in real time — 
“ This house is not interested in 
the possibility of defeat.” What 
on earth has made us so de- 
featist now ? We have immense 
energy, enthusiasm and ability 
in this country, but we won’t use 
them by being defeatist. 

What we need is a national 
will to win — a national leader 
who will talk about how we set 
about winning— a Press outlook 
that, instead of talking of how 
we can avoid losing to an — 
beatable " enemy, inspires 
actions required to win. 

H. B. CundalL 
Darley Abbey, 

Derby. 


un 

the 


Unbeatable 

From The Chairman, 

Silk Engineering ( Derby X 

Sir.— Mr. Tether (January 27) 
draws, I believe, the wrong con- 
clusions when • he ascribes the 
demise of the British 'motor 
cycle industry, inter alia, largely 
to the “Unbeatableness of the 
Japanese." 

If the Japanese are “unbeat- 
able," then there are three 
remedies open to us; — fa) to sur- 
render, (b) to avoid the war (or 
change the rules), (c) to learn 
to fight in such a way that we 
can win the war. Why is there 
so much defeatism to-day that 


Cleaner crude 

From Mr. F. Zonnevylle 
Sir.— Mr Lycett on “Total 
Energy Schemes" (January 19 > 
points out that residual oil is 
not suitable as a fuel for 
turbines. Contaminants presto? 
Ui residual oils and crude oils 
do make them unsuitable as Vll 
turbine fuels. These contain! 
nante. however, can be removed 
or their effects neutralised with 
water washing and injection of 
chemicals. We have plants ?« 
operation designed to “ak2 
*Pfs of fuel suitable for 
bunting in gas turbines. 

F. Zonnevylle.. 

Howmar International Limited 
The . Pnnaie, Frimley, efl ’ 
Camberley, Surrey. 
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j at Innsbruck next week and Arthur SancHes previews some of the likely clashes on the Tyrolean slopes 
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AFTER. imMaY nest Excellent teie#ibii 4ad even 
lay a lone figure will if the BBC Is not giving it as 
in the bitter-cold of . an_ much of a blanket coverage as 
an mountain' top. It . is other European jnd U.S. net- 
ly that he will .even .works, considerable interest 
the icy air around him as am ong UJC viewers should be 
.ins to bite through his generated dnrihff the course of 
m racer’s suit Nerves the events.’ ' ’ 

ind musdds . tensed, lie ■ 

wait the starter’s signal hopes of being among 

reak through the elec- tte ****&& « '■«* ft** 1 ? shin - 0ur 
gate. -Within a few Alpine skiers are- r^latrvelj 
J s this first - of tbe Ine;s:i>er * ei,ce< * and do not have 
7 ic Downhill ski race A** massive fin a n cia l support 
■titers will be travelling gi^en to teams Whose domestic 
-e than 70 miles an hour ski industries need- medals for 
/ competition of his life- Jirbmotlonal purposes; - and In 
: skiers rarely - have, two any case we do not have the 
an Olympic crown these, huge pool of regular ...Skiers on 

• Neither he nor the whom to- .draw, jhc Am- 
T of rivals who follow him trians or the North Americans. 

ive time to acknowledge If there were to-be a bet on 
t that perhaps 50m. tele- the most likely medal .for the 
viewers are watching his UJK* however, it; wbuld prob- 

• move and mistake, and ably he for the. r British 
vast commercial machine ,“ardstic ” skater ' John Curry 

-dug a keen financial with ice dancer?, /. pair,. Glyn 
t in his chances^ An Watts and Hilary Green as 
ic medal is worth more other possibles. . 



.ey terms to the company 
. ade the skis than, to file 
.an himself... 

great 1976 Olympic 
■ee is about to start For 
je of brief weeks atten- 


Commercial 


war-* - .. . . , 

"IfM. 

Britain's bobsleigh team (left) for Innsbrnek is drawn entirely from the JRh ine Army. Additional training anti an emphasis on peak fitness may put the 
team among the medals. Right: Most of the skiers on the slopes will not be competitors, bnt army and poliee patrol units. Here, Austrian security skiers 

prepare for their Olympic duties in the Tyrol 
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Long before the Staters step 
on the ice, however.- fhe - down- 
W racers will have left their 
m switch from whether mark 0 ith competition. It is 
Montreal will stage the -T. 

3ted Games and focus on overdress e 

jck. scene of the Winter ““Portage of this competition 
jck, scene or me winter Jn ^mmercial terms.- - With 

4 . . , . ■ more than 20m. regular skiers 

the mens downhill, throughout the world,'' the fact 
is to winter sports what that Austria wins medals or 
■rid heavyweight title is that French skis are psed or 
ng. shm^d come so early that suddenly U.S. training 
Olympic fortnight will methods are seen to be best, m» 
le Games a spectacular have immediate consequence on 
liven the absence of the equipment and even - clothing 
at made the Grenoble purchases, quite apart ' from 
almost unwatchable actual holiday traffic.' - A keen 
rears ago, skiing makes Swiss might have. £250 worth 


of equipment which he changes 
regularly to keep pace with 
fashion; it is therefore a market 
worth fighting for. . . 

There are three alpine ski 
events for both men and women 
— the downhill, which is the 
shortest way from top to bot- 
tom of the mountain; the slalom 
which involves a number of 
turns through “gates”; and the 
giant slalom, which is a mixture 
of the two. 

Among the men the names 
which are likely to be heard 
most of all during these ski 
events are Gustav Theoni of 
Italy, Franz Klammer of Austria 
and Ingemar Stenmaxk of 


Sweden. The Italians have an 
awesome back-up of superb 
skiers, probably only matched in 
overall standards by the Cana- 
dians and Americans. With a 
smattering of French and Swiss 
these nations will dominate the 
top 20. Klammer is a likely 
winner of the downhill, but 
Theoni shows better all-round 
class and should take the 
slalom medals. 

Britain’s hopes are in the 
men’s events centred on Konrad 
Bartelski (his mother is English, 
bis father Polish-born) who has 
improved enormously under 
the guidance of trainer Dieter 
Bartsch. Indeed, the entire 


British team is considerably 
stronger than was thought 
likely to be the case. 

Best British girl is likely to 
be Valentina Iliffe, but she has 
had some injury trouble. Miss 
Iliffe is unlikely to be noticed 
when the snow flies in the battle 
between Marie There se Nadig, 
of Switzerland, Rosi Mittennaier 
of West Germany, and Brigitte 
Totschnig of Austria. 

In fact not too much snow 
should fly. The essence of good, 
fast ski-in g is to carve a path 
through the snow, not bulldoze 
it The television viewer can 
assess the athletes by points 
other than the digital clock. 


The best performers will throw 
up little snow, will rarely leave 
the ground (leaps look spectacu- 
lar but the wind resistance 
rapidly slows the skier) and, in 
the slalom, will keep turns as 
narrow as possible. 

The Nordic events, being held 
in the fashionable middle-class 
resort of Seefeld. in the moun- 
tains to the west of Innsbruck, 
consist of straight races of 
between 5 kms. (for women) 
and 50 kms— -the excruciating 
ski marathon; jumping, with the 
bigger jump in Innsbruck itself; 
combined; and biathalon. 

The biathalon is the real 
killer of winter sports. There 


is a cross-country course of a 
little over 12 miles during 
which competitors have to use 
the rifles they carry to fire at 
targets en route. There are 
individual and team competi- 
tions. Britain is quite good at 
this and CpL Keith Oliver, who 
was 11th in the 1972 Games, 
could well improve on this 
performance. 

Britain’s bobsleigh team is 
again drawn from the army, and 
if the Rhine Army pre-publicity 
were the best guide the medal 
is already in the bag. However, 
the Italians. Swiss and Germans 
might disagree. ' Since the good 
old days when Britain was 


strong in bob the Europeans 
have constructed a number of 
artificial runs and considerably 
lengthened the training 
schedule. The £2.5m. course at 
Innsbruck is one such track, 
complete with a “ spaghetti 
junction ” loop in the middle 
to give the television cameras 
a better view. 

Needle matches 

We take very little active 
interest in such events as the 
ice hockey— once again the 
needle matches will be between 
Czechoslovakia and Russia — or 
speed skating, with the Russians 
as favourites in both men’s and 
women's events. But Britain is 
keenly involved in skating. The 
one gold medal favourite we 
have is John Curry, European 
men’s singles “ artistic ” skating 
champion. All the form says 
that Cuny will win an Olympic 
gold, but the pressure will be 
considerable and he will be 
under attack from the Russians 
Volkov and Kovalev. Literally 
one tiny slip can lead to dis- 
aster In this event Curry has 
three triple jumps in his pro- 
gramme— a mistake on one of 
those will send him tumbling 
rdown the scoreboard. 

But the real winners at Inns- 
bruck ought to be the Austrians 
themselves. Having spent 
£8.1m. in organising what they 
have planned as the u quiet 
games 1 ’ (excluding capital 
expenditure, extensive perhaps, 
but on nothing like the scale 
of Montreal) the nation, and the 
Tyrol, is looking for a sizeable 
touristic spin-off. 


LABOUR NEWS 


hreshold pay poses 
roblem for LT t 
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□UR LABOUR STAFF 

- GOVERNMENTS £6 pay 
has set a problem for 
Transport in its annual 
gotiations with bus and 
round workers over the 
to which current threshold 
its should be offset against 
limit 

23,000 bitumen and 15,000 
rewind staff are seeking 
' talks with London Trans- 
ver what should replace 
res ho Id agreement, due to - 
in "April, which has 
l up to £4 increase in earn- 
ince the pay policy was 
iced under a deal last 
■vhich gave 0.75 per cent 
res for every- percentage 
the cost of living -over the 

•jT workers, who were one 
few public-sector groups 
ir to win threshold agree- 
against Government 
•on, are likely to conflict 
T over, whether the off- 
shonld be on basic rates 
iogs. Under the threshold 
he basic rate for , bus 
:ors, for example, : has 


risen by £2£3 since last Jply L 
but average earnings - have in- 
creased by nearly £4. 

Mr. Larry Smith, the Transport 
and General . Workers? 1 . . Union 
national bus secretary, said yes- 
terday, that it was very much a 
“grey area” how much of. the 
£B limit the anions could efalm. 
But he would be seeking an* in- 
crease in pay rates for T/T 
workers which compensated fdr 
the rise In the cost of Jiving..;-. 

Jones praises 
social contract 

THE Labour Party -and TUC 
social contract had brought the 
country ** back from the brink of 
disaster," Mr. Jack JoDes. 
general secretary of the Trans- 
port and General Workers’ 
Union, said yesterday in an 
interview in his union’s Journal, 
the Record. 

“ There can be no doubt that, 
if the Tory Party were now Jn 
power, unemployment, would be 
at the 2m. -mark and rising fast" 


ive-year experiments’ 
— -fin for workers’ role 



3 UR LABOUR STAFF 
3IGGEST British com- 
■ hould set up five-year ex- 
its in worker participa- 
ore legislation prescribes 
:ular structure, says the 
al Society in a pamphlet 
id yesterday. .... 
>ciety is launching a cam- 
a influence the debate 
:strial democracy before 
ock Inquiry into private- 
participation - makes its 
.t the end of the year. 

» reps ring its own written 
.• for the inquiry, to be 
*d before the- March 1 

moeracy m Industry, the 
o£ two booklets, the 
;ays that evidence as to 
ill work in Britain is. 
.Iraost to the point of 
tence." 

first step the Companies 
ild be amended to state 
npany directors have . a 


responsibility to employees as 
well as shareholders. 

Companies with more than 
2,000 employees should be 
required to set up “approved 
experiments, and their annual 
reports should explain the experi- 
ments. The Advisory, Concilia- 
tion and Arbitration Service 
could meditate in disputes about 
whether a ' scheme was 
“approved” 

The pamphlet suggests four 
■guiding principles: That partici- 
pation should be built from the 
“grass roots" upwards; should 
involve middle management 
(who, it says, fear that they will 
be bypassed: distinguish between 
participation and collective 
bargaining; and should be based 
on unions where these are 
recognised. 

Democracy in ' Industry, by 
Elizabeth Sharp; ; Industrial 
Society, 48 Bryanston Square, 
W1H 1BQ; £130- 



£ht to save docks 




UR LABOUR STAFF 

UNIONISTS, including 
and local councillors 
ntlcg a big campaign to 
the closure of the West 
d-MiliwaJ! docks In the 
of London. 

■utation is to approach 
lael Foot, Employment 
/, on Wednesday. A 
rally this week decided 
on the Government to 
-ublic fund's to boost 
ent in the East End. . 
s lobby of Parliament 
Transport House, head- 
of the Transport and 
Workers* Union. • is 


supgar 




f dispute 
Cowley 
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1TE halted car produc- 
ic North, works, part of 
Leyiand’s . complex at 
Oxford, for the second 
row yesterday, despite 
lal union-management 
. lasimise output. 

■ mrsday, assembly of 
d Princess cars was 
rer workers complained 
- io cold and yesterday 
production workers 
j share overtime being 
400 rectification men 
oeks of unfinished cars. 


ilanned and union-sponsored 
’s' are* being asked for their 

lOJTt.. ■; 

— « Port of London Authority 
plans to. close the -two docks to 
save £2m. in a full year. Virtually, 
all cargo-handling will move 
down-river to- the Royal Group. 
Many of the 3.500 dockers 
affected dispute the PLA’s c laim 
that no jobs will be lost 
9 Lord Aldington, chairman of 
the Port of London Authority, 
pledged yesterday that no com- 
pulsory redundancies would arise 
from the present rationalisation 
proposals. . - 

No guarantees 
for rig men 

SHOP STEWARDS representing 
over L30O oil-rig construction 
workers at the Laing Offshore 
yard at Hartlepool failed last 
night to win. firm guarantees 
from the Department of Energy 
that jqbs would be safeguarded 
after a slump in orders for oil- 
rigs. 

They were told that even if the 
company won an order it is 
charing for a gas rig there would 
probably stm be substantial. lay- 
offs. 


Icelandic gunboats try 
to tire trawlermen 


BY DAVID BUCHAN 

WHILE THE British Govern- 
ment still waited for an Ice- 
landic reply to its proposals, the 
cod war yesterday reverted to 
the familiar pattern of British 
trawlers being persistently 
harassed by Icelandic gunboats. 

But the skippers ' and crews, 
now less worried about a total 
loss of- earnings after the Gov- 
ernment decision to pay them 
£100,000 compensation, were 
staying on within 50 miles of 
Iceland. 

Whitehall bad hoped that gun- 
bout activity would slacken off. 
although no' firm promise was 
exacted from Reykjavik. 

But these hopes, passed on to 
the trawlers by London on 
Thursday, were yesterday called 
“so much pie in the sky" by 
Mr. Tom Nielsen, president of 
the Trawler Officers Guild. 


The trawlers have been 
bothered by gunboats ever since 
they stopped their homeward 
course on Thursday and decided 
to resume fishing. 

The British Trawlers Federa- 
tion said yesterday that the Ice- 
landic coast guard was taking 
advantage of the British Govern- 
ment’s instructions to the 
trawler fleet to “ cool it" 

The trawlermen were con- 
tinually hauling their gear when 
approached by the gunboats and 
ordered to do so. and theh 
“shooting" or unleashing their 
nets when the gunboats sped off 
to other trawlers. • 

The gunboats were “trying to 
break our men through fatigue,” 
the Federation said, pointing out 
that the hauling and “ shooting ” 


of gear was the most arduou 
part of trawling. 

The trawler fleet was also 
hampered by staying in a nar- 
row area of 15 by 12 miles — part 
of the “ cool it " policy. 

This made the gunboats’ work 
easier, and the federation said 
that the trawlers might soon 
have to scatter and take their 
chances alone. 

There was no word from the 
Icelandic' Government on. the 
British proposals which Mr. Geir 
Hallgrimsson, the Prime Minister, 
took back to Reykjavik after his 
talks with Mr. Wilson. 

Officials in Whitehall, with 
little to go on. took some comfort 
in that the delay might mean that 
the Icelanders were giving the 
proposals serious consideration. 

How our trawlermen see it, 
Page 17 


Call for EEC action on jobs 


BY MALCOLM RUTHERFORD 

MR. JAMES CALLAGHAN, the 
Foreign. Secretary, last night 
launched the beginnings of a 
new British initiative towards 
the European . Community by 
calling for an urgent and joint 
approach to the problems of 
unemployment. 

He said that the Commission 
in Brussels should “devote all 
its energies to tire problem of 
structural unemployment and in 
particular . should focus on 
making an assessment of what 
the likely levels of unemploy- 
ment will be over the next few 
years. 

“They should analyse the 
reasons for this and they should 
pat forward proposals that will 
enable the members of the Com- 
munity to work together to over- 
come the evils of unemployment 
in' all the member-countries.” 

In a striking reversal of his 
previous attitudes. Mr. Callaghan 
said this would mean “a much 
more fundamental approach ” 
than the Community's existing 
Regional and Social Funds. 


These were of some help, hut 
“they were set up to deal with 
a problem quite unlike the total 
situation that faces Europe 
to-day." 

The Government's attitude to 
even the. Regional and Social 
Funds so far has not been 
especially enthusiastic, partly in 
reaction to the way the Regional 
Fund was so strongly advocated 
by Mr. Edward Heath when he 
was Prime Minister. 

Mr. Callaghan's remarks were 
all the more striking in that they 
closely echoed a statement by 
Mr. Len Murray. TUC secretary, 
to the Community’s Economic 
and Social Committee in Brus- 
sels on Thursday. Mr. Murray 
urged that the Community as a 
whole should co-operate “to 
defeat the twin evils of unem- 
ployment and inflation.” 

Speaking to the annual dinner 
of Woolwich Labour Party, Mr. 
Callaghan said the necessary 
Conununip- action would include 
such things as “providing 
adequate training and re-train- 


ing funds and facilities, and re- 
commending what financial 
provision is required to restruc- 
ture industry. 

No single country, he said, was 
pressing the Community hard 
enough on this vital issue, in 
spite of widespread fears that 
high >evel of unemployment may 
persist long after economic 
recovery has begun. 

Diplomatic sources said Mr. 
Callaghan would develop his pro- 
posals over the next few weeks 
and months. He has apparently 
decided that if the Community 
means anything, it must be able 
to tackle, and to be seen to 
tackle, the fundamental problem 
of unemployment. 

Tbe logical conclusion of his 
remarks, however, is that he has 
moved much closer to accepting 
the aim of economic and mone- 
tary union. Mr. Callaghan gave 
some mild indication of this in 
a major speech on the future of 
Europe in Hamburg last week, 
but the Woolwich speech goes 
much further. 


Healey sees sense of unity 


BY OUR ECONOMICS STAFF 

BRITAIN WOULD enter the 
cfeming upswing in w'orld trade 
**Avdh!her economy moving into 
balance, inflation coming down, 
and. a real improvement in her 
industrial performance under 
way” Mr. Denis Healey, Chan- 
cellor of the Exchequer, forecast. 
%t night. 

In a ..remarkably optimistic 
assessment of recent economic 
developments, Mr. Healey said 


that there was a new sense of 
national unity. , “As we have 
proved again and again in our 
nation’s history, when Britain is 
united she is- invincible." 

The Chancellor told the Leeds 
Chamber of Commerce: “Build- 
ing on the achievements of last 
year we can look forward m 1976 
to a steady recovery of' output, 
gathering pace towards the end 
of the year. “ Because : of the 


time-lag before changes' In out- 
put feed through to the labour 
market, it is inevitable that 
unemployment will continue to 
rise for some months before it 
begins to tail off. This same lag 
explains why, even if we faced 
no internal or external con- 
straints, I could not .significantly 
reduce unemployment . this year 
by a general reflation of 
domestic demand.” 


Rees warns Ulster leaders 


BY OUR BELFAST CORRESPONDENT 


vV 


PARTY - LEADERS, including 
these of the majority Unionist 
Coalition who have agreed to 
fonnai inter-party talks 
when the constitutional Conven- 
tkm is recalled next week, were 
waned in -Belfast: yesterday by 
two , Government Ministers about 
tiie consequences of rejecting the 
views of the British. Government 
and- Parliament. 

"The Government’s intervention 
in an attempt to persuade the 
United Ulster Unionist Coalition 
to compromise on power-sharing 
with the mainly Catholic Social 
Democratic, and Labour Party 


..A 


came as the Loyalist-dominated 
business committee of the Con- 
vention met to agree on a motion 
which will allow talks between 
the parties io start on Tuesday. 

Mr. Meriyn Rees, Ulster Secre- 
tary, who has asked the Conven- 
tion to seek agreement on a form 
of partnership government gave 
a warning that Government and 
Parliament had made it clear 
that they wished to see govern- 
ment institutions re-established 
in the province and would 
bitterly regret Mid even resent, 
if this were prevented by any 
appearances of intransigence. 


He said, too, that the UJC. 
must be able to feel that its 
financial assistance would not be 
dissipated by factional strife 
and that it was going to a society 
willing to band together for the 
common good. 

Mr. John Concannon, Parlia- 
mentary Undersecretary at the 
Northern Ireland Office, sounded 
a similar warning note to 
Unionists. Belonging to the 
UK, he said, meant accepting 
the. authority of the Queen in 
Parliament and it was at West- 
minster where the final decision 
would be taken on Ulster. 


Economic Diary 

PRIME MINISTER and M. Fran- 
cote-Xavier Ortoli, president of 
the Commission of European 
Communities, are principal 
guests at annual banquet of 
Overseas Bankers Club, Guild- 
hall, London, on Monday. 

MONDAY— Mr. Anthony Wedg- 
wood Benn, Secretary for 
Energy, is guest speaker at 
Coal Industry Society lunch, 
Hyde Park Hotel, London 
CBI employment policy com- 
mittee meets. 

TUESDAY — Sterling gold and 
convertible currency at end of 


January. House of Commons 
Select Committee on Nationa- 
lised industries — report on 
Post Office’s Letter Post Ser- 
vices. CBI Industrial Trends 
Survey (Jan.). Meeting of 
CBI economic policy commit- 
tee. Capital issues and redemp- 
tions (Jan.). 

WEDNESDAY— National Econo- 
mic Development Council 
monthly meeting. Lord Ryder, 
chairman of National Enter- 
prise Board, at Newspaper 
Society lunch. Stationers Hall. 

THURSDAY— House of Com- 


mons Select Committee on 
Nationalised Industries — re- 
port on British Airways: 
merger of BEA- and BOAC. 
House of Commons debate on 
Scottish economy. Vehicle 
production and new registra- 
tions (Jan.prov.). 

FRIDAY— Herr Helmut Schmidt. 
West German Chancellor, 2nd 
Herr Hans Deitrich Genscher. 
his Foreign Minister, in Lon- 
don for talks with U.K. Govern- 
ment London Gazette publica- 
tion includes Consolidated 
Fund end National Loans Fund. 
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PRETORIA PORTLAND CEMENT 
COMPANY LIMITED 

(Incorporated in the Republic of South Africa) 

INTERIM REPORT TO SHAREHOLDERS FOR THE SIX 
MONTHS ENDED 31ST DECEMBER 1975 

Results 

The unaudited results of the holding company and the consolidated results of the g.oup 
for the six months ended 31 December 1975 are shown below together with the comparable 
results for tbe same period last year and the audited figures for the 12 months ended 
30 June 1975. 

CONSOLIDATED HOLDING COMPANY 


Profit before tax 

Less: Taxation (incl. provision for 
for deferred taxation) 

Profit after taxation 

Less: Attributable to outside share- 
holders in subsidiaries 


Profit after taxation 


Number of fully paid shares in issue 


6 mths. ended 

12 mths. 

6 mths. ended 

12 ditto. 

31 December 

ending 

31 December 

ending 

1975 

1974 

30.6.75 

1975 

1974 

30.6.75 

R’OOO 

R'OOO 

R’OOO 

R’OOO 

R’OOO 

R’OOO 

34 972 

29 095 

60 539 

19 534 

15 022 

32 320 

8175 

6125 

13 178 

5 454 

3795 

9012 

3477 

2 724 

5494 

1900 

1604 

3 398 

4698 

3401 

7 684 

3 554 

2191 

5 814 

646 

661 

1 148 

— 

— 

— 

4052 

•2740 

6 536 

3554 

2191 

5 614 

1079 

899 

2158 

1079 

899 

2158 

11 991 

11 991 

11 D91 

11991 

11991 

11991 

333c 

22.9c 

54.5c 

29.6c 

18.3c 

46.Sc 

9.0c 

7.5c 

18.0c 

9.0c 

7.5c 

18.0c 


Dividend per share 

NOTE: Taxation provided for in the six months ended 31 st December 1S75 does not take into 
account the investment and other allowances which arise in the current financial year in 
respect of tbe new plant which is commissioned by 30th June 1976. 

Trading Results and Prospects 

The improvement in turnover for the period under review resulted from increased sales 
volume, and improved sales mix and to an extent the price increase which became effective 
in March, 1975. Sales volumes for tbe year are not expected to be higher than those for the 
last year. However, trading results will, subject to unforeseen circumstances, improve. 
Reduced taxation flowing from the allowances arising from the commissioning of new plant 
will contribute towards an increase in earnings after taxation for the full finarcial year. 
Earnings for the current financial year ending 30th June, 1976, are forecast at 87.0 cents per 
share <1975 - 54.5c). The need for a cement price revision is urgent as the returns achieved 
even at the improved profit level fall well short of the level of profitability accepted as 
reasonable by the Price Control authorities. Having regard to the present economic climate 
and the need to conserve resources, your Directors consider that a conservative dividend 
policy should be followed. A total dividend distribution of 22D cents per share for the 
current financial year (1975 - 18 cents) is envisaged and an interim dividend of 9.0 cents 
per share (1975 - 7$ cents) has been declared. 

Capital Expenditure 

Capital commitments at 31st December, 1975, amounted to R14 million which is associated 
principally with the expansion programme at Slurry. As indicated in the 1975 Chairman’s 
review, inflation is having a serious effect on the cost of this expansion which is now estimated 
at R44 million for plant and machinery. The company has the necessary loan facilities to 
cover this expenditure. Construction is on schedule and commissioning of the major units 
is expected In the second quarter of 1976. ' 

Cape Portland Cement Company Limited 

As announced in the press, the boards of directors of your company and Cape Portland 
Cement Company Limited (CPC) have agreed to the terms of a scheme of arrangement which, 
if implemented, will result in your company acquiring the balance of the fully paid ordinary 
shares in CPC not already owned. 

Declaration of Dividend No. 136 

Dividend No. 136 of 9.0 cents per share has been declared in South African currency 
payable to members registered in the books of the Company at the close of business on 
20tb February. 1976. 

This dividend is declared in South African currency and the rate of conversion into 
United Kingdom currency for dividend payments from the office of the London Secretaries 
will be the telegraphic transfer- rate of exchange ruling between Johannesburg and London 
an tbe first business day after 23rd February, 1976. 

The register of members will be closed from 21st to 29th February, 1976, both days 
inclusive, and dividend warrants will be posted on or about 29th March. 1976. Wbere 
applicable taxation by way of non-resident shareholders' tax will be deducted from the 
dividend payments at the rate of 14A per cent 

The full conditions of payment of this dividend may be inspected at or obtained from 
the Company’s offices in Johannesburg or in London. 

■ _ By order of the board 

30 January, 1976. ■ E. A. MacKenzie, Secretary 

Share transfer offices South Africa: 

Rand Registrars Limited, 

Devonshire House, 

P.O. Box 31719, 

Braamfontein 2017, 

South Africa. 


Registered Office: 
6th Floor, 
Devonshire House. 
49, Jorissen Street, 
Braamf ontein, - 
Johannesburg 2001. 


London Secretaries: 

Charter Consolidated Limited, 
40, Holborn Viaduct, 

London EC1P 1AJ. 


Share transfer office of the London Secretaries: 
Charter Consolidated Limited, 

P.O. Box 102, 

Charter House, 

Park Street, Ashford. 

Kent TN24 SEQ. 
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COMPANY NEWS + COMMENT 


Fitch Lovell turns in £2.9m. at halfway 


DIVIDENDS ANNOUNCED 


T he Finaaci^Times Saturda y January Sf 

unit trusts " 


PIBST HALF, to October 25, 1975. 
sales of Fitch Lovell expanded 
_ f rom 1158.6m. to 517553m., and 
profit, before tax and exceptional 
EfS*' a dvanced from £1,218.000 to 
*2^97,000. 

Although the Christmas trading 
period has indicated some 
encouragement it is necessary to 
be cautious in making predictions. 

However, there are expectations 
that fhe results for Uie full year, 
before tax and extraordinary 
J?®®*. be better than the 
fAlSra. for the year to April 26, 

19/0, says the chairman, Sir 
Charles Hardie. 

Stated earnings, excluding 
extraordinary items, for the six 
rooptos decreased from 3L96p to 
2.3fip per 20p share. The interim 
dividend js maintained at l.Gp 
i«n^~ last year ' s total was 

'iQlloSp. 

The most striking change in 
trading operations arose in the 
poultry section— an improvement 
of just over £2m. 

— 1 ?* suj t s of the agency, first-band, 
wholesale and markets sectors 

w ? r ? effected by the poor results ___ , „ 

of the wine and spirit subsidiary. TURNOVER FOR the six months latiorr on prices. 
This company „ .Mn* cau* for 


Current 

payment 

John Brown .....—.. iBL 0.73 - 

Fitch Lovell int. 1.6(a). 

Franeis Parker int Nil 

Glanfield Lawrence 155 

Gresham House Est ...Int. Y.4 
Hail Steamship 3.61 

1.15(b) 


Date Corre- Total 
Of spending- for 


INDEX TO COMPANY HIGHLIGHTS 



Company 

Page 

Col. 

Company 

Page 

Col. 

Brown (John) 

1 <C 

■ '5 

f.OJi. Steam. Packet 

14 

4 

Coated Metals • '• 

15 

A 

Maidenhead investments 15 

2 

English China 

IS 

1 

National Carbonising 

14 

3 

Frtch to veil 

M 

1 

Reed Paper - 


8 

Francis Parker 

14 . 

4 

Sunley (Bernard) 

14 

5 

Glanfield Lawrence 

14 

& 

'Watsham's 

14 

2 

Hall Steamship 

14 

4 

Wholesale Fittings 

14 

3 

Hestair 

"14 

1 

Wifi lams Hudson 

14 

5 

Intereuropean Property 

14 

2 

Williams (John) 


2 


Intereuropean Props 

to reserves at October 31, 1975 Isle of Alan Steam 12(a) 

fpr the purpose of calculating St George's Laundry 

fairly the respective amounts to (Worcester) InL 058 

be written off against share stoneware int. 0.7 

premium and reserves. Bernard Stuiley -int 1.65 

Reflecting the share premium Watstautfs ....int 15 

reduction, a pro forma balance Wholesale Fittings ...int 1.65 


payment 
April 2 


March 8 
Feb. 28 
April 7 
April S3 


Feb. 27 
April 2 
April 2 
April 1 
April 9 


div, 

2.68 

1.6 

05 

1.25 

1.4 
3.61 

U> 

.10 

028 

0.7 

1.65 

1.05 
13 


year 


125 

5.36 
2.16 
12 . 



King and 

Government Secs 

, chaxson Govern- money wslh j 

The King «£®Sna Is bC:WS through thick and tiha 

went Seeoriuw »»JJ Iadividua i up ort ihf waimajci^ 
advertised this wees y sub- mams to he seen hew * 

~ — Ufe Assurance w nica edoi> uic . ndisidlw n aft * iUl ^ 

■sheet at October 3L 1973. shows Dividends shown pence per share net except where otherwise stated, sidiary of inve5 inwnt compared viiit MUtt* 

group net assets employed * Equivalent after allowing for scrip issue, t On capit al group. The fund is mnnaRCtj rama^cment *ad the $ 
I4.7im. and -shaSSiders’ funds increased- by rights and/or acquisition issues, (a) Gross throughout is *“1^ shaxson Fowl which the Ia.term*«|i 

iw BDhi » . _ » ■ » ■ # mv j yinf; n d » . ■■ • ho •« w . >a vha fnni*syiMnli 1 mlm 


a ^? nL ,. . • <b) In cash" or "shares. 

The directors, owning 11.4 per . ~ ■ 

cent of the capital, . intend *“ 
vole m favour of the scheme. 


to 


Watsham’s 
well up at 
halfway 


duels Division were down by six 
per cent, but margins were being 
maintained and there were 

“ reasonable " grounds for 

optimism. • 

There was brighter news from 


Francis 

Parker 

loss 


Marked improve 
for John Brown 


by Kins an “ h^idiarv of the C atc the movement* «f 

Managers, a snnsia flf lte? sbare index, ll sound* &? 

Jl^he fund is .utilised far. thejmr uneaten 

why 

eminence to"* 
;n the advfftfe 

’ p " s * rt “ "• 

able, with s cic ^f, , ; r p assurance 

the bonds carry lit assu TARGET SHAI 


... j same Mme - , "Lit is in the form probably w! 

pnf and the imj* ” ent C mium given promt: 

^.Jn^bLnd. P A. «*£** Khememf 


benefits. 

THE CURRENT YEAR to March masked to some extent ' If the # comment EXCHAN 1 

3L 1976, has seen a marked adverse economic climate ' ._ ars now. lhe discoaiu Targel Trust 

Improvement In the affairs of the persists. Foremost among the ^ sbaxson has con- advertising thi 

A LOSS „ f £119 ( 90Q, against a ?“£* Sd^eF ' * - - ’ ““ 


Mao* 


_ . ■ • ■ ■ - — ■ i _q| i u'lin L,lll**»**r* , “ Jr-jSv r «mv rent 

4 chairman Lord Aberconway la ex- J. R. Maybew-Sanders will be to f l * lbo individual and vcs tor.<; can exchange tt 

‘ implement the plan to restore or shaxson Government porifoldJ lor unit? m »• 

improve the levels of return on theKteg ana ^ ^ ^ fl{ jw fmjtK ^ * 

“some strength and capital employed. fun H has beaicn the 5 id c rably on cost* eoanr 

Sf'£I2OTl5r^ate^S!285“000 SV " Promise." Even if there is no Lookmg at the major snbaidi. S C r«Jrnraent Securities Index " u riirc ;. t M fc. by* 

Howevcrthe dSoS areconfi- significant upturn in_the economy anes, .the chmrman^y 8 CJB baa. ££ .5HKES Mi«in since it was acccpla hle shares at 


been 


concern and action has 
taken, says Sir Charles. 

-fi weeks 


External tales 

operating profit . . . 

DrpnxJatlon 

Profli 

, Manufartnrtnp 

Aaency, firs} baod. etc. 

Retail 

Po*ltry_ 

Other activities 


to J227m and pre-tax profit that profit in the firet half would be “ agnlficanUy' tetter- 
increased from £S4,500 to £157^00. 5* fSSS! tbe coireapondfing period 


comment 



^Interesi 


rafk before Udt, tU. 
ExrppnooaJ debusi .. 

Balance 

Taxation 

Extraordinary credits 

Minority ini. -resit 

Preference dlv 

Attributable ertf 

Ord. divid-otl 
Retained 


'339 made in all activities and current 
i o+i un and —future trading prospects 
2, *JI LBa enable the directors to look to 
n It-* ' *i'S» the future with confidence, says 
'' - " »« l h<? chairma*, AD. W., C. Haydon- 

z m Bailbe. 

A s Half-year 

15 WS 1974 

L353 L l 

5J0 Turnover . ■ • — 2.d74.i7fi l. 5.7 .795 

I on Profit before tax 


14 

... . 1,147 

.<04 
043 

• * U»ss. i Profits less Itws.-s on disposal Taxation 
nf properties nitaou ul.OaMKMi plus Minorus 
Diner csi-i-piional credits £40.000 Aitribotable 
(f47J.000i; Ji-ss deeelopinem. etc., ci- loienm dnndend 
Pfudliorc. mclndtnB Qaanclng cosi?. TTie company 
tiualiiofi £590.040 Iimoooi. \ Credits 

i The 
items 

costs and costs or re-orfian walion 
and closing down branches, which 
has been offset by profits on sales 
of properties etc., amounted to 
£445,000 against a surplus last 
half year, largely arising from 
properly realisations, of £1,089,000. 

. Last year, due to the high figure 
achieved on disposal of proper- 
ties, which incurred a lower tax 
charge, the provision then for tax 
amounted to an overall 36.8 per 


Fittings 
downturn 

TURNOVER for the half year to 


funds and have decided not lo a setback at Constructors John record number of gas turbines in « r ® r a y f*V #a i ' rax ar pos- onJ - v ° OP!C . !ne J™*®"*? 

recommend an interim dividend. Brown reduced the group profit 1975-76 mid profit will be suffers capital gai s coste but he iv inovingi 

For the previous year there was to £542,000. against JHL18m. in the factory. Recently, however, there sibly 30 p P g p e C ^ s p^e 3 managed b> pro.Ciaionj 


£4.76m. over the corresponding 
s mo !SS 1974 period in spite of the difficult 
72.2M • on'jDD economic situation . and a fire, in 
S8.BOO 21.940 November,-. 1974. 
manufactures Sales in volume terms were 
and supplies electrical and radio somewhat lower, which, coupled 


an interim of 
final. 

0-5p. net but 

no 

Profit 

nail-year 
1973 1974 

E000 EDM 
unr i.G3a 

Interest :... 


1.283 

Lose befare tax .. 
Tax credit 

119 

62 

*347 

+180 

Net logs 

** 11 

-167 

Dividends 


129 

Retained' loss .. .. 

I!.!.'.?.'.'.' -57 

*38 


■ Proflt. t Charge. 


LAWSON GILT & 
WARRANT 

Lawson Securities is offering in- 
and 


esaion*- 

Target Share Evcbaam 
offers investors the choi> 
20 funds overseas— as 
L‘.K.-bawd. Investor* > 
aducc as to which ft 
suit them. 

Prospectus Page 


comment 


£0.7m. from 
Inter 


has been a lull in order Intake 
Lord ~Aberconway says tbe which Is not uncommon; more- 
present year would have shown a over two large prospects .tape 
“sood recovery" in profit had not been deferred. As over -75 per 
the severe recession continued in cent, of its business is overseas, 
f.385 the machine too] and' plastic JBE is not so mucb affected by 

*347 machinery industries, in which UJC economic conditions as most 

tisa Wickman and Bone Cravens have of the other UJC subsidiaries. . ~ — (l ; n ' [.»vnn Gib 

"'•l been hard hit; and had CJB not JBE's module fabrication busi- , PL VSteweekind The 

«5s suffered further losses In' bring- ness for the offshore oil industry, ^Y^L^^ortfnlio is a hybrid TRIDEiNT INT 

38 ing towards completion one of also at Clydebank, has profitabte TS^,,S om ed-«d stocks 

the earlier and longer-term con- contracts and good prospects. beio«» aJch GROWTH 

tracts which were responsible for Start-up costs have been heavy, warrants, uie mix p . T H , 

Its loss in 1974-75. and have been written off as ^ total G m W 

The minimum Schlesin'zcr Tru<;t Mana 


s charge for exceptional towers, industrial optical, pharma- with increased costs, resulted in®. . _ . ls , as , m iM,a.»a ana. aave wen mimn air a* •— < — — — . , , — 

and “Sa Ci ;? reiSteSS CMIllCa1, ^ me,>,C *' producls - recced profits of £360,000, against ^Sro“al ovx^theT^iS Referring to liquidity, he says Incurred. .^Since profits are not ojjhesilw a toa ^JS^HLui! 2S2tJ2?£ * °" ° 


current economic climate ? bfSKTBS^ »BS M -« S not investment is £100 and both a a min hn um investment 

if ' ie riifficnlr Fnruna«t fnr th<» ^e 5 an ® ‘-UttUlg OUt all lt> COQ- *h»f if «-HI lu a Vila in o.n.nnrf nrnflfc sliwaifv Mrrwrl u.-hioh in share exchange SCheme 3Hd 3 fflEDl Of -OW. The CStim 


it is difficult to forecast for the ““ . “f so that it will be able to support profits already earned, which, are «»re exchange 

year, but the company is well its operations in conditions expected to be substantial, until savings plan are 

placed to take advantage of any jh e U u _ expected, and to make further next flyancial year." ^ comment 


Rose. 


new plant and Wickman will have a very diffi- 


comment 


upturn in trading conditions, says investment ... »«=,. «oiu - .v.^ - . 

the chairman, Mr. D. S. Rose, which reached a total of £20m. at machinery and jn the develop- cult year to March 1976 because The Lawson Gilt and Warrant Jap-n. 

Ii4-m f a (Fa I US i nPt - • * ■ r - * _ _ . i ami !Tli 


available. yield is 3.7 per cent. 

fund splits its invi-sfmr 
cent, in America, 70 
per cent, in 


European _ 

cenL^TbLs yeaV DrovUion 3 has ^re DESPITE AN £804 000 rise in net ® l3 *P *o 5P- The interim dividend rp “ t “ f >' ea ^- Trading profits, begin to be felT° from April 1 the group's profits. 

sw Si! '""."T- « ss« ^ *" bomK1 ,0 

Profit now ‘unlikely’ 


comment 


nrolit of £709 000 for the veiir was 429p— earnings 12.9p. earned entirely from bull din; 

ended liilvtl 193^ 10e in ® **** Negotiations with the company's materials, a market which is suit 
Thk pomnares with a nrevinn* insurers regarding the loss of experiencing a severe depression. 
This compares with ^Prevwus relating to the lire are now With no property revaluation 


at an advanced stage. 


OuLside poultry. Pitch's interim ] oss of £lJ24m., struck 
probts are around £»m. lower. £i.3Sm. exceptional debits on 
before, interest. . But a lurnround certain property transactions 

out or the red m poultry, worth realised after the year-end. 

Over £2nu transforms all that. The dividend is stepped un from X u ™ ,v ,r r flll y 

and pre-tax profits are more 2 .01p to 2.1555P net per lOp share, ffi* Ux 1 

man doubled. Overall, the group with a final of i.iSOSp In cash or Net- xwwit' m 222 456 ini ina , Ljiuni 01 miorraanon mgner tnan last year out are stm 

expects to emerge ahead Lhis shares. cost of the interim dividend u jst.am “ ut Parkers real mture seems to now available, and mainly be- not at a satisfactory level. Efforts 


Hut months 

Year 

1973 

1174 1*74-75 

ISM 

ran 

£000 

4 no 

4J5C 

9.440 

340 

OU 

987 

• IKS 

340 

331 

ITS 

=22 

436 


deficits, expected.' in the re- 


loss of around £|m. (against 


for B. Sunley 


market. The proof of the pudding The theme of the tna 
Is usually in the eating and on Trident international Grt> 
initial investment of £1,000 at the is that while the L-K.' 
time of the launch in May, 1974 may be improving, prosr 
would now be worth £1,300. It where are probably bet 
has attractions for investors whose particularly in the IMS. 
prime aim is security but who a logical argument and 
would like a higher risk invest- sense not to have all 0 


year. But the tax charge is now Chairman Mr. Laurie Marsh says ,U2 - 42J '- 
back to normal (against 37 per, profits would have been even •' rOmmonf 
cent. Iasi time), the gearing in higher but for the hot summer m comment 
the balance sheet is apparently affecting Classic Cinemas- in the Wholesale Fittings has experi- 


a revaluation deficit of £1.16m.) jn THE LIGHT of information higher than last year but are still 

now available, and m — ' • — 

depend entirely on how soon it cause the anticipated interest to reduce the Investment in land 
can sell off its £&2m. land bank, cost reduction has not been and work in progress are eon- 
At 12 S p the group is . capitalised achieved, it “seems unlikely" tmuing. : ... . 


as high as ever with net borrow 
‘mgs close to tangible share 


last two months and the *' inordi- enced its first^profi m~falf "since 
nate increase imnteresrcharges golng public fn T972,' and turn- 
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in the same basket. But 
Is complicated by the it 
currency premium and 
of gelling a good perfo 
not only to select t 
markets but also tf 
whether to be in the ir 
currency premium or v» 
The Equitable Life Assurance go the “ baik-ro-baci 


ment as a side-dish. 
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EQUITABLE TOP 
HAT SCHEME 


holders' funds, and the interim in France during the second half, over this time showed onlv 4X 
e a ®L d , K ? e J U 1B iD^ U tuu pe - r cenL S r<M y th . after a -drbp in' 


have underperformed the market t,,-..... 
for the past two months,- and atjtiSr 
58p the yield is SO per eeut. Proocrtr Bales 
Historic cover is 1.2 Limes. 


Hestair 

growth 

forecast 


slat JbJJ ) volume sales. ^ ; A" dent in profits 

2.«s srs was alDKwfcertalnly carried over 

w , =» frpw“the November 1974 fire at 

‘JX-'ffie company’s former HQ, which 
£** destroyed some £300,000 of stock 

anH In«r Ihn nnmngni- nriliiK Tho 


-KxcvwiodBI JuKsea 
. inenff cfturscS - .. 

ProBl* Oeftow t« 

Taxation 

Net profit 

Exchange losses 

French . surplus 

Dividend 

Forward 

• Loss, t Includes 
under-provided previous 
provision (or deferred 
rear, t Depreciation 
sequent effect on the 
Dow Banking Corporation 
and Basque Romande (Swiss trunk 


IoM Steam 
pays 12]p 


that the Bernard Sunley Invest- The level of apartment sales at . . - — 

ment Trust group will show the isoia 2000 has improved and. the Sotnty is drawing attention thus route. Schlesinuers has 
expected, profit , for. _lhe current- sales prospects at present “ fook week-end .to Its Top Hat Pension the latter course 


year ending March 3L 1976. says good." The current winter season 1 ®*“- This scheme enables com 
chairman Sir Brian Mountain, In has started well with etosb Wes to make pension provision 
his interim statement. receipts substantially ahead. - f °r their directors and other key 

But Tie adds' that the ahtlei- UTseir executives, providing full tax 

pated loss should be “substan- . «74 relief .Mor the company and 

u'ally " below that fpr 1974-73. R^ais ncei^ie o^JS generohs tax treatment for the 

Meanwhile Sir Brian rennets a heni* payable, prop, soil 

, Ne L. profit J°r'J 9 Z 5 reduced firat half net jff^of vg^SSSSlm^: 


The plan offers con- 
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CRESCENT IN 

The Crescent Unit Tr 
agers is advertising the 



.... 2.72i the figures and is likely to con- :„j,u * * ,,c '•» per wp » »«umi “iSmi i nu '^' 

nn.ow ■' deferred tinue to do so for a while yet Th^SrSr SLm a bufijIus 2 l - •'- a9p ( , 919p) ; T? 1 ® net Frowit? IST liwSSS 

yriiro and lonher Still, expansion of the depot net- __ T jj® p ^f r gt nr ,l ! c l r > i ^ i „f dividend Is again 1.6ap— total for dealing, cic-, km - 

fiWjWfl current WO rk continues while a comfort- J he Previous year, when the net Jw. parable less recvhie. 




. BIS 
1^20 

•2S9 

7J3 

301 

3 

2S 

3X9 


A FORECAST of “a substantial 


1,072 


JalMa Williams 


Bitqn Iti^. dolUnu years cut in bank overdrafts is £3 9<000 . j SitS ?:? p *4 * act thereon 142 

implied by. the increased interim 
dividend. Since last yearis total 
dividend'-paynut is already more 
than covered by the- 'after-tax 
profits of £173,000, a maximum 
yield, can be expected of 10.8 per 
cent, on the shares at 69p. 


beTtefitS. *««c yjaa vucis v“«*- . - . , _ --- 

7So siderable flexibUity in providing ^eroaUonal Fund (bis i 
1J30 widows* pensions. lump sum j_,.l^„!f nacrl ? In> ’ .. P 0 ^ 1 
benefits on death before retire- 
S! ment or at retirement itself, as Plared at 

a? well as in the payment of the 
5 artual "noHiuttonn. Se"e a" hStt 

, « • comment R ?S? r 

wn The Social Security Pensions Act (minimum outlay £5 per 
jg has set out the framework of can be made through t 
2 ,sm future penmans and the relation- linked life assurance set 
ship between occupational and 
state schemes. The Top Hat 0 comment 


Additional' income from rent » ZriZ'TZ 
reversions for the half-y ear was ••Profit. 

£304,000. Provisions of £772,000 m • 

were made against cost of land • UOmiiieni . . 

5“ ,.’2 r £JS,.jrl22. , 5™2: «?. ^ * Benurt SnnIW. rno'S^fidSiTataSt'S 


Pension Plan from Equitable Life _ 

•n.hiaii mR ,T. 9n i A e Investment managers are 


half downturn 


National 
Carbonising 


Hall Steamship 

profit up » Tsar^WTs aSfffaSS S: sFiESSSs 

saasa ssiS 


increase " in profits for the year 
to January 31, 1976 over last year's 
record £2.09m_, a significant reduc- 
tion in borrowing levels, and con- 
tinued major expon orders ■— SEgS TirSL ‘ 

£2Jm. in the last few weeks— are 
disclosed for Hestair by chair- 
man, Mr. David Hargreaves. 

He gave the information. lo the John Williams of Cardiff is to 

BBL?JBa s apn c ro«d d tb?i SSZ ^ £20a ' m on , uaroomsing P ,r rr^vr^ ■"<>«" ™ “ tbi a^- P A-a I ai J -T^‘ss .sr-sx™ ■£: 

rVMsZffi SSl"~. n 'S.‘ n d ,S2 :: N.tlonaJ Carbonising^ Company changed total of 5.36,; ■ ^ vabte L ^ Hjj - ■ *e JS j! 

loaS' “JrSSSS unsecured Jmnounced yesterday. proposes to reflect the Josses o^ m t. jt* have now been agreed for the ^inStio™ 1 YorboUi UJK. &JE& PeSoM contribiSons a?d £ b^.. : equ,t >’._I!l arte t sfc 

loan scock uai, ^ a sene raL review of the first closure of ns coking plants ?T*?* 1 prom “fg! . f'S“ sale of f 0 ^ investment properties and Isoia apartments are reported avoid infringing the pay code. 

Mr. Hargreaves said that, follow- quarter’s trading 10 December 31. (announced last December) by SSSS ln .„. -wt^i at £ l-* in * resulting in a surplus as brighter in the current half Prospectus' Page 5 

ing conversion, the group would Mr. Williams said the company reducing .the share premium A»SBffir w ..“ : wii? wS ert/o JS per cent in excess of though the extent toSBch u£ " ^ 

close the financial year with a was' trading, profitably and account from 14,046,98a to • Ctmul y included profit oo sale skip the March. 19i a. valuation figures, is translated into sales over tbe 

greatly reduced level of gearing he looked forward to a profitable £391,638, subject to share- ^^bsc. Bernard Sunley and Sons has next two months will determine 

compared with last year's balance 19<o-7B. holders’ and Court approval. The chairman. Lord Gisborough, recently obtained further eon- the size of the reduction in Iikwc 

sheet. But be warned that the- first Full extent of the losses is says that up to the present the tracts in the Middle East amount- The shares have been a notabte 

Of a total £2* m exoort orders in ‘Biarier was normally a difficult £3JJSm., including terminal losses company has escaped the worst j- n g to some £6m. Overseas poor performer this month ^1 

t he nitfew week °f?omthe °. ne Bnd ^ year was 110 «**P- now «tH antiHM a * -Ep-Mm. net of effects of the prevailing economic con* — - - - - montn 


inception in 1970. 
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JASCOT NORTH 
SEA 


PaS &m f t e anri Ve Fiwoi» r0 Dennis tion. Group sales were down by tax relief, 
bast ana turope. Dennis in npf Mtnl nn nromiumn 


_ , , , — .... . ... ... having a value of reflecting Die market’s view not Arbuthnot Securities is adver- 

Reduction in share conditions and resulting diy cargo approximately £ram. are proceed- only of trading prospects but also tising the Jascot North Sea and 
ivill account for markets, but Is now becoming vul- Jng satisfactorily and should give Dresumahiv of the iiiroiih nn ^ General Fund this week-end wiih 


ISSUE NEWS 

midland bank 
STATISTICS 





Hestair is the specialist vehicle, gms were under pressure and no (principally' the acquisition of oil surveys. 


agricultural engineering, toy and improvement could be seen In 'exploration expenditure and dis- Results for the present year 
educational supplies and leisure the short term. posal of the plant business) and w-ii! be affected accordingly, be 


group. 


Sales in Lhe Architectural Pro- the directors are carrying these adds. 


Williams Hudson’s loss 


Results due next week 


capital •— .™— 

growth — the current estimated j®°-2m., compared with 
yield is 3.3 per cent, on a gross for January 1975. 
basis. The managers are in a . There were 20 rights 
position to borrow foreign during the month, raising 
A MORE than doubled pre-tax terminate manufacturing activities ordeT to reduce any ° r £49ini. These to 

loss of £897,000 was incurred by in the U.S. investment currency exposure. Trafalgar House loves 

Williams Hudson Group in the Turnover of the wholly-owned clu j e » a 3 pec wnt t£25.6m.j and Brooke 

six months to September 30. 1975 subsidiary, Williams Hudson Ltd i^ GaI levy and 1 P« r cent, per *-»ebig (£i3.7m.). 


The company news -scene -xe- .combined with five months bene- year— are expected to have been more substantia] profits growth 


on a turnover down from £578m. for the six months was £35_9flm annum - 
v , and pre-tax profit was 


comment 



producers c die vumiuo 

American Tobacco. Decca, Dowry prelims arc due on Tuesday. pressed proflt margins so that have Keen amnnn *r> hnve ET oup trading activities 

Group and Prestige Group. Forecasts for Decea’s interim pre-tax profits were only 6 per 

Al (he end of 1973-74, British figures on Thursday are moyil* cent, higher at £9.43 rn. on a turn- utuii m cuusumcr n penning, mj jjj e y ear to March 3r 1975 there 

after 

£805^25 on 

ance — profits virtually unchanged last year. A barely changed pre- that the volume growth was be- oii Monday' are unlikely to show 

at £225J)m. pre-lav — appeared to tax total of around £5.5 m. is the ■" ■toT’s.-m --J — **— ne 

support tins. However, (ho second highest figure expected in v' 

half results could be better than of the drop io record sales 

originally expected. The con- in the television market. How- prices — now out of (he way, pre- Wagon Finance is due to pro- 


. A^placing by Petbow & 
and IS local -an*" 
Dond issues raising a total 
General made up 11,6 remainder.. 

aTSi Sa mpang rubbt 

money. Tbe . Sampang (Java) Rubber 


t have twni among those to have fr°“ p tradrng activities “will distribution, siuppta^ bmi iMd !>«* W hi B taSnV aM> 

r suffered most acutely from the {Jmt- in S^mEmS* hSs^rtr ^ propart ^. develop “ent, etc. JJ was dfflctStte identify' com^ 

American Tobacco warned that aUy somewhat tentative i ? rtec the over rise of a. thLrd. The level P^stige SSI™” nSt “Reeled Jas^profit^SfiilS.ra? ^ and the perforSa^o^ the^d £32E? wa^allattarf ^ 

^ arwssjffi as s :, ssjs r/wj? 5sjr-»S 

— ’ ' pro- that the volume growth was be- on Monday ^are unlikely to show in von„«, AjlaiHield the oil has actuafe^ aSEtert^S !er " ^ k,, ?- s up ~ — 

the ins maintatned in 1975-7B and mUch change on the previous !„?* T * flow - Started to P - Br 

new with the big Chinese contracts year, although half-year pro6ts ^ , , Y g s 7 = wrltten off as T Qrrrpnim 

and taken two years ago at fixed were up from £1.7m. to £L8m. l iJ "?£? AjaWrcllCe 
inu. mImc nnur n,i* nt ih D u nn. uwm j m trie event that advances to 


event that advances .to 

unued weakness of sterling, ever, exports — 44 per cent, up lo tax margins should be under less duce ~ preliminary - resulti ^'on require to he _£ncluding special 
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against a strengthening dollar, a record £40m. in the last full pressure. This suggests that Tuesday. 



Announce- 

DU idem) tpi“ 

Company 

ment 

iJfit year This year 

due 

Int. 

Final 

Int. 

FINAL DIVIDENDS 

Reaumom Properties 

Friday 

i.m 

1.311 

i.ias 

BJjckmao and Conrad 

Friday 

OJhS 

O.SM 

8.£U 

Bond Slnit Fabrics - 

Tuesday 

— 

!.» 


Rrrtisli- American Tobacco 

Tuesday 

G.j(f) 

3.817 

6 75(J) 

Clarerboua 1 lovestraeoi Trtnt 

Tuesday 

— 

:.b 


Crest Nlcbabon 

Friday 

0.63 

2.mra) 

0.63 

fl. Dew 

Friday 

l.Bi5 

3^83 

L823 

Edlnbursb lovwvutumt TroFt 

Monday 

2.2 

2-6317) 

3J5i;> 

knidisb and New York Trust - 

Tuesday 

0.75 

OJE 

0.8 

ClMAOtv StodJioldcrs Trust - 

Friday 

0.873 

1.KJ 

l.D 

Class and Gtcial Holdings 

Tuesday 

— 

:..i3 

— 

Goode Dorrant and Murray Group ......... 

ntursday 

— 

fl.THS 

— 

Hill and Smith 

Thursday 

1—73 

:.‘JG4 

1.4 

Hint and Muliloym 

Monday 

DJG 

04« 

O.fl 

Inieroailnnal latest. Trust Co. of Jersey 

Monday 

2.5' 

3.3 

2jib) 

isle of Man Awndnu-d ImKtmmt .. 

Monday 

— 

3.125 


LadicH proto Uuterwi'jr 

Thursday 

nj 

1.7 

0.0 

Harris Lebus 

Friday - 

•- 

2.n 


PeoUanil Inre^tmcnt Trost 

Tuesday 

fl-ST-i 

1.77.1 

0.875 

K. Pratt EaElncL-ring Gorporailon 

Wednesday 

t.tfll 

’J..TSJI 

L308 


Monday 

1.4 

2.SIO 

1.4 

Rawlings Bros 

Thursday 

B.7S 

o.ari 

Nil 

SL+miEti rmred investors 

Friday 

n.4W 

!.Tl3t?i 

0.43.- 

Sterling Trust ... 

Wednesday 

14 

2.4S - 

"1 4 

Wagon Finance Corporation 

Tuesday 

Nil 

1.1 

Ml 

WcstinRbausa Brake and Signal 

TneRdaV 

nn*: 

ft.***-» 

D.fTfi 

Whitbnti 

Thursday 

8.173 

V 314 

0.175 


Comiunr 

INTBRIM dividends 

Be HQ BroUhcra 

Bci'cr Peacock 

Centreway SfcunncK 

omsdoTyler 

Hm-imumy-MMumnniMM.iHiin 

Dowly Group 

Ellis and Co. < Richmond i 

KDls aud Evcranl ......... n ... n ..,„»..„ n 

Helical Bar 

nuiards 

Klnu Krllas Rubber Estates 


Announce- 

ment 


Dividend ipi« 

Last year THIS year 


written off at March 31, 1978, the £25,031 a, 
directors estimate tha 
reduction in reserves. 


Glanfield . PBr cenL or ^ - g-Sffl- 

shares. Just over im. share 
vision a fly allotted by way «■ 
rights were taken up with. 

-ed^ of TRIDENT MARKET applications' inc?udteg'£ne\ t> 

3 . . of TFAnpRG Tw« en i r,ter for !■**»; Sl 

distributors and ?_5_ sh ? r ® s "'ere offered..®* 


i 31, 1976, the £25,031 against £837 and after all iV wA,n * 
*^ at J* ? et lncduduig tax, profits of T p* HPDC 

>es. after tax motor vehicle distributors and AXADIlKo 




duo 

In l 

Final Dll. 

Thursday 

OATS 

1.287 

Tuesday 

Nil 

0.163 

Friday 

OJfS 

DJ44 

Monday 

10 

3.304 

Thursday 

2.1 

6.571 

Tuesday 

**'» 

2.44 

Wednesday 

Monday 

1.25 

173 

Thursday 

1.0 

1.0 

Wednesday 

054 

T-S8SC S) 

Thursday 

0.452 

m - 

Friday 

0.7K 

2.043 

Thursday 

0 . 10 s 

0,588 . 

Tuesday 

0.7 

0.7 

Wednesday 

Nil 

2.0 

Wednesday 

0944 

2.0G7 

Tlinrsday 

0.B7 

0.325 

Tuesday 

Nil 

OiS 

Friday 

1.4 

28 

Friday 

o.:c 

0.337 

Wednesday 

ojrra 

1.233 

Tuesday 

2.34.1 

3.731 

Wednesday 

3.318 

5. ins 

Monday 

3.0 

8.5 


Reed Paper 
closing New 


Malaysia Rubber 

McKay Sccuniles - 

MiDtniE Supplies 

Beniamin Priest and Sods rBoUDnas) 

Regional Properties ... • ; 

ScotHsb. English and Enrapead Tea 

jn-GOnd Alliance Trust 

Steuilwrg Group ' 

Stoddard UoldlngA 

Unliech 

vihraplont Holdings 
Wesiern Canada Investment 

“ ohidenrts shonn net. pi-nee per share, and adjusted for any Intervening scrip 
Ivroc. t Second uucxinr. i Second uuerm] only due g includes accood lflterun. ~ 
I {Deludes special -dividend, tai r or la months, iti/ Gross. 


hasio * n,i 2jBp0 ^ sSgra x tPEziss 1 lo JzF e ti T 

«S® If there Sin abo «t ««h maaagelSm IS?*? 1 «GrSeV dIRQI - 

JKf e me S,i°i Ipe pnrt *ase rextn“ SchlesingeS^ pSSrinSSf W o J ^ , 

Ii4i2 1,427 tions - The company is M close.” vestment team for stock "Jli^* p ? per “ to close rtsSj 

■' - W4-75 1973-1OT4 Don and sector wetehtSv jallcovenns® plant in ESWj 

m ' Turnover ; C L, * Portfolio will have a 4iinif» T ^ e Jersey * resulting 

tor diMributfcJ "LKVSP” we- to 32m. of losses on dtetH 


Timwer ... .. 

Doprodartnn 

Interest charges 

Frodt aaie Canadian land . 

Shan? lAfloc. loss 

Pretax loss n? 

Tax credit 452 

Net like: ' 445 

Minorities 6 

otlwr tossest ... 1.491 

Toial l«n 1,935 


“ ^ tor diMribuWte'that'oJ 2L*- on'disp®* 

1.087 18.432 ffligz P-T. AU-Share Index. 1 1 ^ “d inventor^ 


TOO * 112.0 1«:«T 

— p ™ ,k UBJM2 7u!to 

m Taxation v- c-f Zr 731 

™ — * “ “-Sal 59.4 M 


comment 


, company said in "P® 


that thrpfrhSd“tewV 

Ourge. “'t ROBwi'nmaHn In net fllni 8S, S3 The Trident r . 0peration f° r 8 n? 8 ** 

booic A-nrth tMTMM and other move- so.242 ?!“ i!..* Leaders Fund 2?^”- a “d that openttkaB- 

wnlv in net boot worth 113,880. aSKEIh < 5fX3K!? ,s **«0 ^4* 3? L 311 hlterestmg idea l,ee a put back -jharSv ill J* 

Realised movements tenet book SSfftSSST — Sfi *& MddeiSte w mo "ths. “ sha ^ plr U 

worth arise from the decision to Rmua ekt S e * Vmal ^ princtete "- The cIosure WiU affect *' 

,ST5 Uwt “vestora can leave Selr SddPd. mph,5,ees ' ^ ***** 




-W ... 


fsAt>{j£0 l 


* ,>>>, ^s v t l he ghian^ • •-•• - - -- - y • • • 

^VMMAKY Of THE WEEK’S COMPANY NEWS 




rover bids and mergers; 


X7> 


Jrival of two offers late on Tlitmday'brwilhesijme relief 
had up to then heed a very Quiet week In. the bids and 
. . : sector.. Following Coated Metal’s January 5 announce* 
- a bid approach from major private steel stockholders 
or, the latter has now. produced a rash offer at the fore* 
. - id price of 85p for each CM share, valuing the whole 
at almost £lxn. Rosedale ( JW Investments), a private 
f controlled by Mr. J. Walker, ■ a ' joint chairman of 
' - _ ' :er, intends to accept in respect, of a near-IS per cent. 
:e. C. W alker* $ intention is to continue the CM business 
' - any major changes and it is expected that there"will be 
infancies created at CM. However, the CM Board stated 
' *it that it was rejecting the offer. ; 

’ R- I* Hersov has informed li g ht BngHrwrinp concern 
l \( it' amp that he intends to make a cash bid of 50p per share 
■ ’ issued Ordinary capital through a no n-resident company 
nvned by himself. Mr. Hersov, who recently purchased 
..3 per cent of the Tilley equity, is himself a nonresident, 

■’ offer will require; the necessary U.K- Exchange^ Control 
The Tilley directors have irrevocably undertaken to 
-ir procure acceptances for their own and. family share- 
; which, in aggregate, represent an approxhaste -20 per 

ike. , • • 

sharp rise of 12 to 36p in the shares'-of Sandhorst 
1 ’-*^5.08, which supplies stationery and allied products and 
. ' rtures chemical products, prompted the company to 
. . son Wednesday' evening that preliminary. dis^uasious are 
■ ess which could lead to an offer. With Sandhurst shares 
the week at 38p, the company is capitalised it&OJton. 

lowing consultation with tbeir financial advisers, the 
s of Western Pharmaceuticals have decided to recommend 
sk’s offer from Dixon's Photographic. As previously 


announced, irrevocable acceptances have already been given in 
respect of 52 per cent of .the Weston equity. In the wake of 
favourable week-end Press comment on the merger situation; 
Weston' recorded a fresh advance on the week of 12 at 7Sp, 
while Dixons moved ahead to show a week’s rise of 10 at 78p to 
value the share-exchange terms at 82p per Weston share and the 
whole equity at £11.6m. This far exceeds the cash alternative 
value of £8.5m. 


Company 
bid for 


Value of 


Price Value 


bid per Market before' of bid 
snare k price k bid (£m*s)k 


Bidder 


Pinal 

Accfce 

date 


INTERIM STATEMENTS 


Value of Price Value Pinal 

Company bid per Market before of bid AccTce 

bid for share k price k bid (£m's) k Bidder date 


TJDey Lamp 
Trianco J 

Wahnsley (Bury) 
Washington Inv. 

West Nile 
Weston Pharm. 


Q.2*d Mr. RL Hersov — 
0.4*d Cent & Sheerwd. 
Trust — 

I. 6*d Beloit Cpn. — 
2.4 Elect and 

Gent Inv. — 
2.9 James Finlay — 

II. 6 Dixons Photo. — 


Company 


Half-year 

to 


Pre-tax 

profit 


mta> tttatmfee tedkated. 


Anglo-Ecnadorian 
OUfields 
Ashbourne Inn. 

Bank Bridge 

British Benzol 
Brown Bros. 
Cessnoek 

Chaddesley Invs. 

Chancery Cons. ' 
Clifton Invs. 
Coated Metals 
Qover Dairies 
Consolidated Tea 
Court Hotels 
Emu Wine 

First Talisman Inv. 

Great Boulder 
Green w<L & Batley 

Gresham Hotel 
High gate Optical 
Janes (H. C.) 
Robinson Rentals 
SA Distilleries 
Teith HJdgs. 
Thompson-Reft! 


6.75* Clyde 

Petroleum 9/2 

— Cent. & Sheerwd. 

Trust — 

0.8 Tranwood — 

23 ' Tranwood — 

3.6*q Dana Corps. 9/2 

L9 McLeod Russel — 

Cle.Aux.Pour 

0.13*d L Industrie — 

Arbnthnot 


•All cash offer. bCash alternative, c Partial bid. dFor capital 
not alreacy held, e Combiner: market capitalisation, f Date on which 
scheme is expected to become operative, g Based on 30/1/76. 
k Based on 29/1/76. f At suspension, f Bid. 


PRELIMINARY RESULTS 

Company Pre-tax profit Earnings* Dividends* 

Year to (£000) per share (p) per share (p) 


39 

37 

27± 

4 J 

5.1 

Latham 

»/l 

£i* d 

8) 

0.15*d Aries Hides. 

— 

90B 

7.i 

1.0* 

Walker (C.) 

— 

167i 

162 

92 

10.0 

Nthrn. Foods 

— 

351 

340 

360 

42 

McLeod Russel 

— 

50* 

32? 

32? 

13 * 

ESQ Secs. 

Bell Bros. 

_ 

142*d 

153 

127 

1.4*d 


6** 

7 

5 

0.15* 

Holdings — 

Energy nuance 
and GenL TsL — 

74d 

73 

70 

453d 

Western Mn^. 

_ 

38 

38t 

38t 

03 

York Trust 

— 

135* 

135 


LI* 

Tanney S. Htls. 

— 

39*d 

37 

35 

o^*d 

Bayfine 

— 

197 

196 

124 

11.4 

Barratt Devs. 



210d 

200 

160 

7.6d 

Granada 

— 

429d 

420 

380 

6.9d 

Onde Meester 



435 

390 

330 

42 

Janies Finlay 



30 

28 

15 ‘ 

0.9 

Charles Hurst 

— 


Allied Textile Sept 27 

Armour Trust Apr. 30 

L Borget Sept. 30 

Blndu.-Permoglaze Oct. 31 


British Sugar 

BuUongh 
T. Cowie 


Sept 1:8 

Oci. 31 
SepL 30 


Dtroford & Elliott SepL 27 
Gestetner Nov. 1 

Glass Glover SepL 30 
Hall-Thermotank SepL 30 
Henlys SepL 30 

Howard Machinery OcL 31 
Leyland Paint Sept. 27 
Lonsdale Universal SepL 30 
Y.J. Lovell SepL 30 

John Michael Jan. 25 
Oliver Pell Mar. 31 

Plastic Cnstrctns- SepL 30 
Sfdlaw Industries SepL 26 


1,507 (2,063) 12.6 
749L 1403 }L — 
107 (51) 5.3 

843 (1,020 ) 6.4 

7,648(14^61 ) 38.8 
1,219 (1,208) 11.7 
734 (390) S.9 

1.208L (2.086)Q — 

10,568 (19,134) 23 .8 
202 (160) 3.3 

2,845 (2,625) 9.4 

1.860 (2,409) 7.4 

2.026 (4-646) 5.3 

424 ( 960 ) 2.S 

1,020 (1,272) 8.8 

1,362 (1,263) 10.7 
250L (70)L — 

89 (20) 31.8 

382 (371) 9.2 

555 (800) 02 


(4.948) 

fO-2) 

(0.838) 

( 2 . 21 ) 

(7.914) 

(4J274) 

(1-3) 

(4.47) 

(2.955) 

(L266) 

(2.666) 

(5.364) 

(2.03) 

(3.106) 

(3.533) 

(1.978) 

(Nil) 

(5.025) 

(2.693) 

(4-899) 


Interim 

dividends* 


W. GL Allen Sept. 30 219 (181) 0.S67 (0.867) 

James Austin Steel SepL 30 445 (5S2) 2.0 (2.0) 

H.J. Baldwin Oct. 31 53 (27) — (— > 

Peter Black OcL 31 641 (514) 2.0 (L4) 

Concrete Sept. 30 60S (375) 13 (1.005) 

Davy International SepL 30 3,333 (1,463 ) 2.1 (1.9) ' 

David Dixon Sept 27 121 (117) 0.875 (0.875) 

Fashion St General SepL 30 69 (76) 1.6 (1.508) 

Ferguson IndustrL Nov. 30 536t (705) — ( — ) 

G. R. Francis SepL 30 66 (103) — (— ) 

Jevons Cooper Oct. 31 157 (— ) — (— ) 

Johnson Const eta. Sept. 30 60 (32) 0.45 (0.45) 

Kwficform OcL 25 486 (605) L4 (L4) 

Macarlhvs Pharras. OcL 31 L224 (737) 1.0 ( 0.83) 

Hanson Finance OcL 31 259 (215) L5 (L5) 

ML Holdings SepL 30 259 (243) 1.015 (1.015) 

Plessey Dec. 31 23,024t (30.177) 2.0$ (2.Q) 

Reed International Dec. 31 26,800t (67,000) — (— ) 

Reed&MaRlk OcL 31 85 (84)L — (— ) 

Syltone Sept- 30 142 (184) 1.05 (1.05). 

Henry WigfaD Oct. 11 958§ (905) — (— ) 

(Figures in parentheses are for corresponding period.) 

Dividends shown net except where otherwise stated. 

•Adjusted for any intervening scrip issue, t For nine months. 
{ Second interim. 5 For 28 weeks. U For 61 weeks. L Loss. 


Rights Issues 

J. and H. B. Jackson: One-for-ten at 15p each. 

Stenhouse Holdings: Two-for-nine at 64p each. 

Scrip Issues 

Glass Glover Group: One-for-one. 

Offers for sale, placings and introductions 

Brasihrest SA: Placing 300 Depositary shares at SUS10.500 each. 



nglish China optimistic 


BIDS AND DEALS 


•’* >.IGH THE current year rights exceeds the {58m. shown 
ar from easy, the English in the balance sheet . 
lays group should again Meeting. Hyde Park v Hotel, 
[i jL'.ood account of Itself, says S.W, February 25 at 1IW0 Pan. 

.rman Lord Aberconway. . audllIMn . g statement Page 9 
* ,-sr ahead, when things » - ' 

“ our prospects must be 

^he group is well poised L„lf 

« advantage of better rl IFCl HillT 
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a paper trade, the high * 

held by merchants and HTlC'lll*0 , <h ' QT 
the start of the recession - UlioUi Uv Ai . 
sem to have been reduced — -JL . _ ° _ _ 

. au Maidenhead 

wn some signs recently ****»»^**« 
arovement, particularly PROPERTY investors and 
, trading in the first half Jopers, house builders, and 
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orovement, particularly PROPERTY investors and deve- 
, trading in the first- hau lopers, house builders, and manu- 
.... -urrent year will be very facturers of brkdea. and. tiles, 
•* matter of marking time. Maidenhead Investments (Held- 
e second half is forecast Logs) reports turnover up from 
some progress. £2J)lm. to £SB7m. for the . six 

nu that the real recover y months to September SO. 1975, and 
a clay demand is not a. jump in pre-tax profits from 
i materialise until 1977. £174,000 to £273JXW. 

npact of reduced demand House ■ sales were well ahead 
fy products may be even 0 f last year, and this is reflected 
eenly felt in 1976: even j n the results but margins have 
vided this is not cats- remained under pressure- through. 
, .the division has the 0 uL 

y and the. efficiency to This pressure is; -expected to 
° this situation, and .still continue into the second half as 
iccessfully. Improvements in house prices 

jtuiding side has a good ,j ur bi f 1973 have not so far ‘been 
100k for local authority sufficient to offset increasing 
and a fair volume of Profits ror the year* to 

lb planning peralasionlor Marc |, Slf ^75 were.£628J)00-^he 

5 te .hI?- ¥ SSl ll, £-iL ftl i" dividend was 0.13I4p net perfip 
id there would seem.no share. 

il,ouW con " -Firsts |mlf profits were strftek 

'ihSww lifinuii. after : loan stock interest 

£? JSWBJHto (£116.000). Tax took 

SSBg- c Wd AT 

by aSSiL q He S 

1 difficulty, with moderate <*riain state of the property and 
.ventional bank borrowing, house bin Id m g market. ^ 
icing whatever expansion *ejaterestt in Ashworth and 
acity and voftune- of Sitoward (Holdings) and E. and L. 
may be called for when Berg Homes is overstated m the 
lprove ... accounts. 

ptember 30 JasL capital ^ h Proposed, therefore, to 
. ure stIQ outstanding was write .down the invMhnent in 
including £10 Jm. projects subsid lanes from £1 .oim. to 
'onstrnctkm or ready to £4-82 m.; a reduction of £2.3m. in 
ce. - respect of Ashworth and £0.49m. 

» year ended September in respect of Berg. As a result 
, - •••5, group turnover was the amount of goodwill in the con- 
'1. (£118. 16m.) and the solidated balance sheet will be 
me to £16.65m. (£19.11m,), written . down from £354m. to 
rted on January 16 with £0.*6m. 

?P (2.0775p) net dividend- The Board believes it proper to 
result was ‘ appreciably write £2. 79m. off the share pre- 
lan seemed likely at half- miuro account arising from the 
7 or this there were two acquisitions of Ashworth and Berg, 
•a so ns: the demand for and is satisfied that tbe proposed 
ay. normally low in the write-off will enable the accounts 
months, was better than to show the true position more 
. and tbe abnormally realistically. __ 

le spring and summer The share premium account win 
was ideal fur contracting, be reduced' from £4. 41m. to £L62m. 
i directors' opinion toe subject -to consent of shareholders 
value of freehold and and approval of the High Court. 

I properties and mineral The group's ultimate holding 


company is Argyle Securities. 

In consideration of the authori- 
sation by tbe trustees— Alliance 
Assurance — of the 84 per cent. 
Partly Convertible Unsecured 
Loan Stock 1977 for the reduction 
in the share premiums, the com- 
pany has undertaken that any 
Ordinary shares issued hereafter 
on exercise of conversion rights 
will rank in full for all distribu- 
tions In respect of the financial 
period ending March SI, 1976, and 
all subsequent periods. The con- 
version, rights are exercisable for 
the last time in October, 1976. 

The undertaking also provides 
that the aggregate amount of 
distributions in 1975-76 shall not 
exceed £80.000 including ACT 
payable on dividends, and in 
respect of the period ending on 
the day after the Loan Stock is 
due for repayment shall not' 
exceed an aggregate £80,000 In- 
cluding ACT. 

MERCANTILE 

CREDIT 

The final date for acceptance 
of the Barclays Bank offer for the 
share capital of Mercantile Credit 
not already owned has now 
passed. Barclays has exercised Its 
compulsory purchase powers to 
acquire the interests of the dis- 
senting minority and Mercantile 
is uow whoUjr-owned. 


Coated Metals ‘No’ to Walker 


INTERIM STATEMENT 


Francis Parker Limited announce their results for the six months 
period to 30th September 1 975. 


THE DIRECTORS of Coated 
Metals have rejected the S5p per 
share cash offer for the company 
made 24 hours previously by 
C. Walker and Sons, a private 
unquoted steel stockholding 
company. 

OE the offer, which places a 
total value on the company of 
just under ffin-, the directors, 
through their financial advisers 
(Morgan Grenfell), say that they 
“will not recommend this offer 
to shareholders and will not 
accept it in respect of their own 
holdings." 

They intend to write to share- 
holders as soon as possible follow- 
ing receipt of tbe formal offer 
documents. 

The formal documents, also 
issued yesterday, reveal that J. W. 
Rosedale Investments, a private 
company controlled by the chair- 
man of C Walker, Mr. J. Walker, 
intends to accept the offer in 
respect of its holding of 14£3 per 
cent of the share capital. Tbe 
S5p per share cash- offer repre- 
sents a premium of 25 per cent, 
over the price of Coated on 
December 19. 

In its last financial year, to May 
31, 1975, C. Walker produced an 


unaudited pre-tax profit of 
£2.78 ul; this compares with £8.1m. 
in the previous 12 months and 
£2.6m. In 1972-73. The group had 
net tangible assets of £7.4m. at 
the time of the last audited 
accounts at May 31, 1974. 

Coated incurred a pre-tax loss 
in its last financial period to Olay 
3. 1975. 


Bid for 

Sherwood 

Starr 


was accepted in respect of the 
equivalent of L5Sm. shares. 

ALH has declared the share 
offer unconditional in ali respects 
and it will remain open until 
further notice — the cash offer has 
closed. Dealings in the ALH Ordi- 
nary shares to be issued com- 
mence on Monday for deferred 
settlement on February 24. 

ALH has declared the special 
second interim of 3.8p per share 
for holders registered January 
29 and CC has declared the spe- 
cial second interim on capital 
prior to the capitalisation of 
0.8444p per share for holders re- 
gistered January 29. 



Half year 
ended 30.9.75 
(unaudited) 

Half year 
andod 30.9.74 
(unaudited) 

£'000 

Profit before 1 nterest andtaxation 1 J207 

£‘000 

1.632 

Interest 

1,326 

1.235 

Loss/profit before taxation 

(119) 

347 

Taxation (estimated at 52%) 

Cr.62 

1 B0 

Loss/profit after taxation 

(57) 

167 

Dividends 

— 

129 

Retained 

(57) 

38 
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WHO does the market listen to? Sometimes the Chancellor. side Rhodesia, Including 11. 

sometimes the Bank. Always the “ Investors Review." cent in the U.K. 

INVESTORS REVIEW » packed with hard-hitting BUT and SELL * f ^ ?i heniB '? taP’e™ 
recommendations. Three former City editors are now writing for p j rt . 4 ulto ^Ols 

the magazine every issue. The two cop specialists in the mining aBSels 

and planatlora field are regular fortnightly contributors. "Over- Consents of the appro 
heard, by The Baron, is required reading for all who need to Governmental authorities ii 
know what m reofiy going on in the City. UJK. and Rhodesia to the sc 

Read them each fortnight in Investors Review. hav ® been obtained. 

; The City's fortnightly investment magazine . RrPITIH r ctalfp 

INVESTORS REVIEW in Lloyd’s 


The controlling shareholder in 
Sherwood Starr Gold Mining, Dr. 
F; A. Zoellner, has sold his entire 
holding to Mine metal SA, a Swiss 
company, wholly owned by him 
for. Sw.Frs^,48I,S60 equal to 
£470.133 or I14p per share. 

The companies have agreed a 
scheme of arrangement whereby, 
subject to approval of SS share- 
holders. they will be offered R2 
(or the equivalent In the appro- 
priate currency) in cash £or each 
share of 50 cents in SS. 

Consideration, which is the 
same as paid to Dr.- Zoellner, is 
equivalent' to the. estimated 
break-up net asset value after 
expenses. 

Assets of SS consist mainly of 
an investment' portfolio, approxi- 
mately 14.7 per cent, by value 
of which is invested in UJ€. 
securities, which because SS is 
Incorporated in Rhodesia are re- 
stricted. Shareholders holding 
97J8 per cent, are resident out- 
side Rhodesia, Including 112 per 
cent in the U.K. 

If the scheme is implemented 
SS will be put into voluntary 
liquidation and its assets trans- 
ferred to Mlnemetal. 

Consents of the appropriate 
Governmental, authorities in the 
UJv. and Rhodesia to the scheme 
have been obtained. 


EMI £0.5m. 
purchase 


EMI has acquired for £500.000 
cash the Accuratool automated 
turret lathe business formerly 
owned by Dowding and Doll, and 
all the shares in a related subsi- 
diary. Industrial Pressure Vessels, 
under an agreement with the 
Receiver-Manager appointed to 
handle the affairs of the South- 
ampton-based company. 


The Directors are confident that the results in the second half 
of the financial year will t>B significantly better than for the corres- 
ponding period last year. 

The Directors feel it is still necessary to retain maximum funds 
within the business and have decided not to recommend the pay- 
ment of an interim dividend. 

FRANCIS PARKER LIMITED 

Head Office: Francis House, Shopwyke Road, Chichester. Sussex. 


ESTABLISHED 1892 

ORDER FORM. Please send me 

4R Confidential Mid-week Market investors Review for 1 year ... 


brokers 


"Letter, written by top analyst 
"Charles . Whitcomb, contains 
inside company news not always 
suitable for magazines. 


£9 post paid 

IR Mid-week Market Letter 

£15 post paid 

Combined subscription I year 
£20 post paid 


Address 


To INVESTORS REVIEW, 100 Fleet Street. London. E.C4. 
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A substantial shareholding In 
Lloyd’s brokers Pitman and 
Deane has been acquired from 
Bren tnall Beard by B re mar Hold- 
ings. international merchant 
bankers. 

This stake will provide a direct 
Lloyd's outlet for the subsidiary 
B remar Insurance Services— most 
of the latter's directors are join- 
ing the Pitman Board. 

The day-to-day handling of Pit- 
man's Lloyd’s business will remain 
in the hands of the BrentnaJl 
Beard group's staff.' 

Bremar Insurance, with group 
branches and associates in a 
number of overseas countries, is 
planning to attract additional 
overseas business to Lloyd's 

Hanson £0.6m. 
share sale 

Hanson Trust, the industrial 
holding company with interests in 
building materials, construction 
equipment and industrial services, 
has sold 1.44m. shares In Charring- 
ton Gardner Locket for a little 
under £600.000. CGL closed last 
night at 39Jp, unchanged on the 
day. The sale reduces Hanson’s 
holding to around 16 per cent of 
the share capital. 

A spokesman for Hanson 
emphasised that the sale of part 
of the CGL holding was not for 
liquidity reasons since, according 
to the last balance sheet, the 
company had cash and deposits of 
£22.4m. 

FIRST TALISMAN 

The Energy, Finance and 
General Trust offer for the Ordi- 
nary capital of First Talisman 
Investment Company has been 
accepted in respect of 1,666,612 
shares (75.75 per cent) and has 
become unconditional. It has now 
closed. 

R. G. Vernon and A. A. Cassidy 
have resigned from the Board of 
me. 

. CHANCERY CONSLD. 

Acceptances of the Arbnthnot 
fatiqin Holdings offer for Chan- 
cery Consolidated have been re- 
ceived for 2829m. shares (includ- 
ing 11.64m. new shares issued 
under the one-for-one capitalisa- 
tion Issue) which, with the 435^50 
owned by a wholly-owned subsi- 
diary of ALH prior to the offer 
and the 435,350 issued in respect 
of those shares under the capitali- 
sation, represent 92^2 per cent, 
of CCs share capital- The separ- 
ate underwritten cash offer mac(c 
on behalf of Cazenove and Co. 
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1976 is iikely to be a difficult year in the 
U.K., economically and politically. 

Most economists expect a continued 
rise in unemployment The short term outlook 
for living standards is bleak. Furthermore, 
the very high yield gap between equities and 
fixed interest investments must involve 
above average risk for the equity Investor. 

Overall, whilst there is undoubtedly a 
medium to long term case for li.K. equities, 
we recommend fn the strongest possible 
terms that at least 40% of a family’s portfolio 
should be invested Internationally, in a fund 
which substantially avoids the risks of the 
dollar premium, such as the Trident 
international Growth Fund. 

The Trident International 
Growth Fund 

Whilst the U.K.'s recession has been part of a 
world-wide pattern, other countries are better 
placed to benefit from the anticipated recovery In 
the world economy. The outlook In the U.S A, Is 
particularly favourable. In our opinion. 

Accordingly Schlealngera are currently looking for 
a substantial rise In the American stockmarket, 
where the Trident International Growth Fund is 
currently 54% Invested. . 

This actively managed portfolio also 
.currently holds quality investments in Japan 
(10%), Germany (5%), Hong Kong (5%), France 
(3%), Mining (3%) and Australia (2%), which also 
present opportunities for active and 
knowledgeable investment . 

As an international group of proven 
management capability and worldwide connec- 
tions, Schlesingers are well placed to seieetthe 
overseas stocks which can fdlRI these aims. 

Overseas investment normally involves some 
40% of your Investment being tied up in the 
volatile and high risk dollar premium. However, 
Schlesingers are specialists in the conservative 
use of 'back-to-back* loan facilities which largely 
avoid the premium. 

Investors of £4,000 or more w?l! be entitled to 
Schlesingers* International 'PIMS* -Personal 
Investment Management Service- which includes 
regular, detailed investment reports and 
valuations and invitatlonsto meetthe managers. 

' The price of units and the Income from them 
may go down as well as up. 

You should regard your Investment as a long 
term one. The estimated gross current yield of the. 
Fund Is 3.7%. 

Diversify NOW 

To invest, simply complete the coupon and 
return it to us with your cheque (minimum £500) 
and you will receive a contract note, full brochure 
and portfolio by return. 


For every £100 you invest today, £54 will 
currently be invested in America, £10 in Japan, £5 
In Germany, £5 in Hong Kong, £3 In France, £3 In 
International Mining Companies, £2 in Australia 
and £18 in liquid assets, awaiting new Investment 
opportunities. 

At the current time, that makes a good deal of 
sense. 

General Information 

Units will be allocated at the fixed price untK , th 
February 1976 unless the valuation varlea by Zi% or more. In 
whleii casB the offer will be closed and unite will bs Issued at 
the ruling price. Units will be available after the offer dieses at 
the price quoted in the dally press.' 

Your certificate will be sent within six weeks of purchase. 
You can encash your units at any time by returning the 
certificate endorsed on the back- payment Is normally made 
within seven days ol receipt. 

Commission of 14% will be paid to authorised agents. , 

An Initial management charge of 5%) is included in the 
unit otter price and, In accordance with the Trust Deed, a 
charge althe annual rate of J% plus VAT of the value of Vis 
Fund Is deducted trom gross Income towards administrative 
taste. , '■ 

Trustees: Midland Han It Trust Company Ltd; Managers; 
Schleslnger Trust Managers Ltd. registered In England at 19 
Hanover Square, London W1 R 6D A, no. 935355. 

This otter not applicable to residents of the Republic of 
Ireland. 


[ Trident International 
i Growth Fund 
1 Offer of units at 52.9p. 

j OPEN UNTIL 7th FEBRUARY 1976. 

j To: Schlesinger Trust Managers Ltd, Freepost 
1 RGC 23, 140 South Street, Dorking, Surrey. 


1 1 wish to invest l£ ' _ 

■ in the Trident International Growth Fund. | 1 

A cheque In enclosed in remittance, made I 
I payable to Midland Bank Limited. I . 

1 1 understand that as long as 1 hold units originally | 

I purchased for £4,000 or more, 1 shall be entitled to the ■ 
Personal Investment Management Sen/ice. I 

1 1 declare that I am not resident outside the Scheduled | 

I Territories and 1 am r.oi acquiring the units as a nominee of | 
any person resident outside Ihe Territories. (If you are ■ " 

[ unable to make this declaration. It Should be daisied and | . ■■ 

■ this application iogn should then be lodged through your | - 

U.K, bank, s toe kbrolter o r Bollclt or.) Minors cannot be J " 

| registered, but accounts designated with their initial wDl | ~ 

| be accepted. | -- 

I Signature — : » 

(In the cbm of joint applications an musts] gn.) 1 

| Surname, 1 • 

| (BLOCKLETTERSPLEASE) | 

j Full first names: I • • 

I B Address » 7 

_ FT731/1 I-- 

■ r"?V L — ■ -m v # — ..1 SchlealnoerTriKt I 


(min. £500) | 


; FuU first name 


FTy31/l 


*lftriT\r7r"\ SchlesIngerTrest ■ 

I MO tS Ik Vi L*Nr Managers Lid I 

I I W0i ft' I IS, \ Memberofthe - 5 

l ! Ti r qyj Association of Unit I 
^ TrustManagera. I 

hm esouweto A member ot the fi 

| m SCHLESINGESS InUmteUonal I 

t Schlaslnger Group. J| 


exdurfveto 

SCm£fl!«GE»S 


l 









+ OVERSEAS MARKETS + CLOSING PRICES 


Up 6.53 in record volume 


OVERSEAS SHARE INFORMATION 


NEW YORK 


BY OUR WALL STREET CORRESPONDENT 


•' YORK, Jan. -30- VMiwm*. : »s# ; ™ 

• ■ • Aeut#.L»iS*Cn*., * 3:4 2^ 

cents a share. Oils 1-54 to 21059. Utilities 0.97 aii# 21 * 

Bethlehem Steel picked up to 13753. Banks 258 to 247.95. vKuAionuaimn: ,23S« : 23 is 

Si j to ¥4i;, and Papers ■ 1.78 tfc 11752 .vkw— : . *8u 

The American SB .Market • ’ uiegiwoy Lain*- 3(M* •. 30U 


THE ADVANCE continued In 
record volume on Wall Street to- 
day. attributed largely to lower 
.interest rates and better-than- 
expected U.S. Corporate earnings 
■statements. 

The Dow Jones Industrial 
Average moved up another 6.53 
to 97558. making a rise of 21.33 
on the week, while the NYSE 
Ail Common Index, at $53.55, 
gained 43 cents on the day and 
96 cents on the week. Twice as 
.many issues gained as declined, 
.while the volume surged ahead 


S.Tlro. shares to am all-time record 
of 38.31m. The previous record 
was 38.45m., set on January la, 
1976. 

First National City Bank con- 
tributed to the early enthusiasm 
by cutting its prime interest rate 
by $■ per cent, to per cent*— its 
lowest level since April of 1973. 

Getty Oil Jumped another $5$ 
to S174j on a “ substantial in- 
crease" in uranium ore reserves 
on an Australian mine. 

Tyler gained $1 to $27f on a 
Quarterly dividend of 20 (15) 


Si j to ¥4i;. 

The American SE .Market 
Value Index ino>ed up 122 to 
96.84. making a rise of 2.67 on 
the week. 


OTHER MARKETS 


Pflnsds iin oaoin PARIS Oils -ted market higher, 

l~aiiaU 4 uj# 4 gam followtng oil traces in Mer d'lroise. Amend# Has — - 197* 

All sectors again made headway But Hotels and romained Amec-Airisn*.... 97# 

in active trading on Canadian ®ut "OtglS Md Metals reDja meo adust. Brand#.... 4li# 

stock wea *’ wlnl e Constructions, Stores as;# 

a and Chemicals were mixed! Foods ,\ w . c» ; 

The Industrial Snare index rose _™ . . ““* u ’ t-nanmi *6£# 

2.05 to 187.53, Golds 2.08 to 261.74, Americans htehnr and **** 

Rase MetalB 7 ss tn si no w Pc iom _ Americans “•Soer, Germans ana ««- 


Stock Markets yesterday. 

The Industrial Share index rose 
2.05 to 187.53, Golds 2.08 to 261.74, 


UleylJMiF Power 19*# . 
AllWd Chemical.. 411# 

Allied mow , AH# ' 

Allis Cbaltwrt...; 14B# .} 

Anas 55 . 


Jan. 

JO 

Jan. 

29 

54 1 1 

53* 

4fll#' 

46 s * 

66 U 

.64 la 

241, 

243# 

43 

43 

241#. 

24 

life 

1896 

421* 

41*1 

34S# 

339* 

681a 

58*4 

a sat 

23 1 2 ■ 


Amec. 'Airlines..., 97# 
Amer. Brand# ....• 411* 


Indices 

NEW YORK 

DOW JONES AVERAGE' 


»“ Meta,, ^ t o 8 L8> . Du « SS SfiBSS* 

— . _ (and Golds mixed, Coppers steady, Amer. . 


STANDARD AND POORS 
US. STOCK INDICES 


"industrials IConuosiie 




: Trail mj; 
UUI. .vtMum+t 
000‘s 


50 .... 71.36 ! 133.56 '■ 97&J28 90.87 ! W.510 
29 ... 71 JO ISajJS 1 888.76 B1.07 . E9.800 
a; ... 71.14 13S.84 | 361.36 90.05 1 27370 
Vi ...' 70.92 : 197.26 : 957.81 1 90.75 ' 32,070 
3* ...' 70.9* IH7J6 l 961.61 I 90.86 | 34.470 
23 ... 70.90 I 137.30 , 96301b | 90.FQ j 05.640 
22 ... 70^6 | 196.67 945.4E t 89 jW J 27.43J 

51 ... 70.85 ! 195.77 | 945.24 1 90 J4 . 34.470 
iJ .. 70.73 I 197.42 ' 949-Sfi I 90.39 , 36.690 

13 ... 70.67 I 196.03 943.72 . 9030 29.460 
16 ... 7068 IBL32 1 928J64 89.36 • 20840 
16 ... 70. b4 19033 1 934 Ell K9J4 I 38,060 

14 ...| 7036 190.69 929.63 69.24 : 30.340 

15 .. 7027 I67.ll | 9UL94 ! 88.29 30^30 


113.10 

112.23 

11DJ8 

111.00 

111.73 

111.18 

109.79 


MELBOURNE YIELDS 

Av'igr yield oaaUi Jrn. i 
Leadin' wreks i 29 ) 

Un Uiiuieoria 5.43 < 

On fcAiutDjr* 8.97 


9.44 S.fio 
8.99 1 7.21 


. 113.10 100.86 

'3 I 78> (30/1.761 

. 77.71 70.74 

'8/1 i ig.l) 

1 423 industrials. SO 


12 ... 70.06 168.41 , 922JS 
9 ... 69.92 185*1 911.13 
8 ...169.77 18006 907*8 j 
7 -I 6052 182.60 I e96.6& 


8070 1 30.440 
87.91 26.&10 
87.71 29,030 
87.30 ‘ 33,170 


1973-76 UtBb 
1973-76 Law 


•4 23 Industrials. 
Utilities. 23 Ralls. 


STOCK AND BOND YIELDS 

Jan. 28 Jan. 21 Feb. 5 
1978 1976 1173 

lnd. Urd. yield pc ... 3.42 343 4.34 

Ind. Oitl. p e ratio . 13.S7 13.53 8.84 ! 

Lorw-ierro Govt. Bps. 
per cent. 5*3 5*1 6.21 

FRIDAY’S ACTIVE .STOCKS ~ 


SYDNEY ALL ORD. INDEX 
Jan. 50 Jaii. 29 Hi«b ItT/a-as- Low Uf7cv*» 
458.30 467. IS j 472.06>£5/] j 7 •» 288.88 liUli 


TOKYO NEW SE INDEX piSZSlSSl 

Base=ioo January 4, ims. barely steady. 

I VIENNA— The 

Jan. 30 Jan. £9.'Higli 197&6 Low 1978-76 practically uncfrl 

JZm&U* j34i-67l 16/ineta6e~24{10;L ^PENHACEh 


BRUSSELS— S^eable gains in “rKSi: 45 

fairly active trading. Amor. Standard. Hi* 

Gold Mines mixed, but most a mcrtcas bccto#.: 37 s, 
other Foreign -stocks moved au»w.t^.*t^. osja 

higher. . 22*4 

PetT°fina_rose FrsJ90 to 5.970 gotj 

on one-for -20 scrip, issue. Anchor HoektnpJ *.7ij 

AMSTERDAM— Firm (n active %nUeu»er Um£- a6 H 


197# I SOU 

9I» i"- SS » 

411# 40b# 

23:# 228# 

325* 3a 

263# 253* 

227a -225# 
404#' 401# 

Mia . 95 
B .. 81# 
57# ! 5 


HONG KONG INDEX • 

Jan. 30 Jtui 29 Hu;b 3b4 • Low 1973J? 


on one-for-20 scrip, issue. .vnufavr HocktniiJ *.7i# 

AMSTERDAM— Firm in active %uu«i»er Bu«£. 38i# 

trading, after improved third- |f u 

quarter figures from KLM, which 

jumped Fls.7 to. Fls.95. 

Dutch Internationals strong. J5U 

State Loans also firmed. A*bhtnd 'DiL 263* 

OSLO— Industrials higher, Ship- ailR!***^;-, M3. 

pings quiet. Banks and insurances A wo'Zr.. 7i# 

barely steady- '. avu — — ■ , 9U 

\TENNA — The’ market closed Avon Prod «ou 
practically unchanged. tXll 

COPENHAGEN — Mixed in active “^^5*51“., ffij 

trading. - mrOerUil 291# 

MILAN — Irregularly higher, nenrUt t-w*.... 25 


Asunen Oil -9ig 

\»rcu,„ • 15 U 

Ashland OiL 263* 

AIL Rich bald..-.. 893# 

A.VC. ' 45a# 

Avrt).— T. ' 71# 

A\-t* — * 9U 


1 423 JO 411.49 i 


1976-76 ill' 

Hl«b 71-ZBj 198.36 I 876.28 j 31.07 I 
£911176] (30/1/76 (cOi U76.(E8iU7fi| 

Low 6b. I#' 148.47 B32JJ4 j 72*2- 
■iili i%li (2/1) (E/1) I 

Ail-Mme Z7B.IB 1051.70 1 163*2 j 36*10 
High — (7,2l83) ill/l/73'l2U/4rt5: l30ll/76) 
Low - 13.23 41.22 > 10*6 

(8(7/33) |(S/7/3Z) ;(3/4f42| 


t Exdodmg bonds. 

IND. DIVIDEND YIELD jlc, 

Jan. Si [ Jan. 16 ! Jan. i 


N.Y. SE ALL COMMON INDEX 

December 31. 1963=3 6. 

1976-76 Jan 30 J«n 29 Jan 28 Jan 27 Jan 26 

Hieb' lane •• ; — ■ • 

44.66 37.06 52.66 : 63. 12 < G2JS • 62*6 ' 62.84 
( 30(1); (2(1) ' ; • 

RISES AND FALLS 

Issues traded Up Down Undunsed 

1*94 1,213 382 300 

pan 50. Jan 29 J4n 28 Jan Zi Jan 26 

NewHi^fu, 343 260 "lii ! 2«' ( 363 

taiw-j Nil 5 two on# •me 

AMERICAN SE MARKET VALUE 
INDEX 

Sranlns base 100 Aus. 31. 1973. 
1816-16 Jan 30~Jan29 i jane8, lirnSl Jan% 

High Low 1— | — 

86.84 62.20 86.84 66.62 [ 84.66 ' 64.95 >4.86 
l30(l) i illy i | 

Volume ' 1 

mr.. 4.05# 3.620 I 5.060 1 B.48Q 4.210 


Change 

Stock# Clovtng on 

traded price day 

788.100 323 -I- | 

357.480 371 -I 

348*00 Lai - 3 

279.100 Sol + * 

373*00 28 -Ml 

268*00 251 -I- i 

263*00 621 +1 

234*00 :344 + > 

252,000 04 1 +D 

250*00 U - i 


488.50 

(50/ 1/76) 


Citicorp 

Polaroid 

Wcsilngbouse Elec. 
Amer. TeL TeL... 
Comm. Satellite ... 

RCA - 

McDonald# 

Champ, inter 

General MOIOra ..: 

Ryder Systems ^ _ 

TORONTO 


INDUSTRIAL INDEX 

Jan. 30 Jan. 23 1975-76 Blgh 1873-76 Low 
137*3 133-43 196*0 ilS/7) 159.41 (2/1) 


SINGAPORE INDEX § 

jin SO j J«uT <3~ hLU/u iwaai'Liwioiwi 

288 26 1277.58 1 289-86 15*^o 


MONTREAL 


INDUSTRIAL INDEX 

Jan. 30 Jan. 26 1976-78 Rtxb 1973-71 Low 

184.73 192*4 205*1 05(7 1 156.03 <2fll 

COMBINED INDEX 

Jan. 30 Jan. 29 1973-78 High 1*75-70 Low 

189.03 166*3 198.00 (12/7) UBJU (2/1) 

JOHANNESBURG 

'1975-76 

Jan. 30 Jan. 29 High Low 
Industrials _. 214* 214* 233.9 133* 

116 (7> 123/3) 

G#Ma 305* 303* 379-1 199* 

(2/1) IU/T3) 

1 1963=100. » Source: Rand Daily MalL 
RISES AND FALLS 
Issues traded Up Down Unchanged 

1*24 1.052 477 3S3 


EUROPE 

I Pro- ; 19758 ’ Wro* 
Uan. 30 vioua High I Luw 

K.lg’m tail 112*0 i 11LM nzaoTwJI/ 
'(30/1(16)! ffitl) 
Dflnm’ki*) 106*4 106.12 1 107.79 ; 7Jjtf 
'\ ixitimi (L</i) 

Franc# trfV 99.7 68.1 | r&» , bL70 

(23/4) (2/li 

Germ’y m- 786-1 1 778.1 vtf.o ! 57i* 

!«>/l//6) O/li 

HoUftndU: 100* 98 * : 107 * , Ed* 


aided by hopes of a solution to Utctou Dudjn'n 4o au 

Italian Govenunent crisis. ISifJ?®** 11 — ill! 49 ^ 

ISJ^£'. ft a e 5ii| 0Wer - - 1 SSUSkCSbII^ ItJ 17# 

SWITZERLAND ' . — Actively dethtehenicileel.. 416# ■ 40 u 

higher with interest centred ai*ck & Decier... a7i« . eh* 

mainly on major Banks and 
Financials. Insurances firm, small 

gains in Industrials. aurg w#roe^."" 259s i 26 

Dollar stocks rose sharply in ununir uu ! 103* - 10U 

very active trading, Dutch Inter- *‘* K *?'? Hi 1 

nationals steady. Germans Brtwo1 ***«■•— 7at# . 76/#. 

generally firmer. * p „ , nH , , .... 

GERMANY— Higher on strong ISj |- 5l2 

demand from Domestic and. Bnuuwtek i5i# i 15s# 

Foreign - investors. BueyniBKri# | 219# 221# 


| L'cming Uiu#... 


! Crocker Nat 1 


i »f"» - 1 

j Den Imiintries.. 

D«re — 


Dot put Mtoun ...j 144* | 
DtunoadSbamrfc: 68H , 66 s * 

Dhm phone ! 848 »fi 

l Uidhii Ktiu(p 1 16ZU I 1611a 

Dttaey (WnltL—i 6»i# J M's 

Dover Uorpo | 2S 58 i .55^ 

Dow CbetsicaL...! 1085# 106 

Urate 69 *6 22, 

Do Foot - 1571# 160 | 

Djmo Industrie# 91* ! 9J* 
Bogle Ptehcx-.... 31i# ; 303# 
BsbL Air 47# 1 JV 

luutmBD Kodak.. 113 . > 113** 

Lun 1 341#. | 34 . 

KG 1(1. !_J 17 1 174# 

Kt hw NaU 0»- 135* * IS 1 ! 

BLT6A —..-) . 371# 1 37<>» 

L«tx.UrPr , Rb(: 46 t 461# 

K.11X.. >...! 6 ; 5 

Kngetbwd Min...; 27i# i 267# 

Kadtarfc 89 ' ' 385a 

htbi!._ ; *03# aO 

Exxon 91 914* 

Xguelind Comet*' 437# 464* 

Fed. uiept-siatW 915*' 5U* 

VirettuneTtre-...' 253# 24V# 

F#u \#L HMtoo.1 253# 258# 

Ftext-Van -i 97* 95# 

FlinLkote 195# 19T# 

Honda Power. -,| 285# 285* 

Fluor. — r -A i7l s 

T'Jtl.C. I. ..., 23 (* i 253# 

Koni Hotor....._, 495# 49 

Foremost -ilck ■ 161# i 1684. 

Foxbom 355# • 356# 

Franklin Mtm.-i 2B3# 29 

Kreeportllixterais 245# ( 241# 
Frudaiu .......i 227# • 23 

Fuqua JailuMnei' 61* ' 63# 

U.A.C, ! 01# t. 01# 


Johns UanvfJte^ 261# 
Johnson Moms - 96i# 
Job noon ConttaLi ' 17-5* 
JoySUsmactuFsi ' 42S» 
Kaiser AlmnhFm 303a 
Kouer lndii*rt##i 9*« 

Koiorr 6tesl < 441: 

K*y 3 

KeuHiu.~.H 337# 

Kerr llattm. 75 

KkMe Vah*r..A| 223 t 
1 KimlniyAXcrit^i 43- 

( rip.... -■ ws* 

KnttcoH.,.,....,: 457# 


g-!; j 

j7 I Vr . - 

4 o:a 

g .-tsrei 

*5.. *if "rw- 

4 J“ K)!.*. All»« 

33 :# . 

r t 2 ’ i: *“ 

2252 . r 

44;* ! -t. J.-i- V:ncm,p.- 
44J& ’ W , Itcj'* 

44 :# ;ff#nl* 


1 M ( AHUUln .,. H 3 ,6 - . -»■ _ J 

665# Kimg*. 1 «3.’8-; 3|.. 1*“'!*?. .u" 5 

93# Kroger Co._.. 177# 1 15 3 ® 22 

Libbey Ow. Fertj 253* I 25^J ' 7 


LtbOy HcXeDL-5 


UUyUfiy 

IJunn luring..'. ■! 
UjekheodAircah 
Lob# tSUr lnd*. 
LottcUud 


Mopes. 
aisouboriOU 
lisreotL^-^. 
UtriB* UkUukL' 
AUroboU FiokL._[ 

McCrmy. „J 


7*8 i 

341 8 

, *1* ! 
8U 1 

I 8U I 
161# 
-17t» 
23 i* ! 
431# ] 
1 - 15J# , 
15J* I 
ol# ■ 
30 . 

347# , 
407# : 

mw* ; 

. 3M. 

■ 1388 - 
231# i 


145# 

Eerc£^_.., 1 721 , 

Merrill T^cb .. J 251 * 

Mate.;. ...:. 141 # 

MionJUn^Sirg 625# 

MobUOlCLw 343# 

Moasantn . S3 7s 

.Morgan J. P. .< 61 

Mocerol# „! 503# 

«u*I*y (JiL ; 192* 


*•43* 45 

755* ■ 74, 

308 1 J "1 

45 ' 44^« 

181# 1 173* 
145# ; 14>« 
721# ! 713# 


l fthnui^T^i r-— 

7 is 8 CM 

335# 

n- ss,*®*- 

9 rca CcnUBCK*— 
1658 SeOgTWIi 

17«<l Ijscnrlf Hi -I*. 

23M 5e.ro lloclcjof-- 

431# | sKDCU - - 

165# rLOic'il ■ 

lbi* I dbeil 1 moapust- 

Sw Idigooi.-v 

297# • - 

*4 1 ainipiidiy n— — 

40 U ! Muart - _ 

45 1 ; | 

30 't ; suuiti-h'wn- ... • 
13 a. ml!, cm Ul. L' 

23is sko-ueru*-* 

> atnu. l ; *> ■■ . 

45 i tfnut beii» 

74 I suulbcroilailwit* . 


J“l suLtnioi/d • 

44J-* ^perrr Huli-i:—. 

17J* S|n-rrv- llaud 

141* ^isodasl Hrands. 
7 1 *8 Sbl-OilCsJ iliva* 
221; .St it. 0:1 Imlutno. 
141* St<L > 61 Ohio. ... 
69 1 * stand Cbrmhal- 

64 Sierling Drug-. 

90i# Studetviur- 

60i* i son on 

491? | si, a. 1st ran- J ' 

20 } svnicx - 


NoWwo.^ 39s# ! 39* j |« u .l; 

iValcoChenrtnrf... 1 341. • 341* r.-„n 


G.A.F 125* | 14 

Canned 38U ; 366# 

i>en. Amer. Iuv.. : 10]# I 104# 

QATX : \ 29 J £91# 

Uen. Gable i 121# 12 

Len. Dynamic*...' 46 455# 

Uen. Electric— . - b6 584 
(reueral Food*....; 295a 294 

Uenerol Mill* — ! 32 334 

Oeheroi Motors... > 645# 627a 

Cea-2u4CDl — i 17># 174 

OetL Signal 407# 4038 

Gwa-Tei. Elect-.. 277# k7i 

Gen. Tire. j 22 20 7# 

Geaeocow. I 7«# 74 

Geurgi* FodfU--. 491# 494 

GeuyOU | 1744 189 

Gillette ' 36 i 351# 

Global Mario#— 1 94 i 95# 
Goodrich B. ¥.... 265# i 25>8 
Goodyear Th* — . 243* J 241# 

Goaid ' 321# 324 

Grace W. E_ 273* 274 

(iraod L'nloo 141# I 135* 

UL Asian eacTcn 1H# ‘ 114 
Urt. Xonl) Iron..: 158# I 151* 

Greyhound [ 165# 154 

Uroliet i 24 24 

G mmm.n 148# 144 

GuU*: Western...; 244 244 

Gull UU 7....' 25 25 

Yiambartan.— '■ : 165 2544 

Hanna ill nine'.... | 49 . 464 

Uarrl* Corpai— ...I 391# 40 

HetnaH-J. - 614 614 

Heller iWJL) j 265* 26 

Heubletn ,...| . 547# 644 

H0wimt.Paekwdl 1094 1104 
Hobday Inna.— I 176# l?l# 

Bomertake. | 385#. 367 S 

Haoeyweli I 521# 60 4 

Hoover I 18i# 1 3 

HoasfthaM Pin 1 183* 183* 

Hutton' 8. F. 22 22 

1C Industries — 1 184 1T5* 

l I'M Pbarmsc.-..| 41# 4 

Inf^nioil Band... 891# 89 

Inland 6ieeL [ 48 48 . 

Inslleu ! 97# 10 


Banks gained up to DM4.60, | ““J 1 


BueynisKrie [ 215* 


134 ,1 135# 


DM3J0 and Motors and Engineer- 1 w — — < inns. 


(uiy.„ — |aia, 11#1 o, 
S pain (3/ ' 95 JO 96.23 1UL86 DUto ' 
iawi ■. nywi 

Sweden Ki' *1L«3 ' 406.* 1 1 41IA3 ' 3lOM> 


S8.17 ; E7J6 ; llMJfl, ' 7o.41 


3 Wit ’riM! 283.4 • 280.7 


1 30,1/76 1 (9/1) 
| jM7.( I 3J0J 
1(16/1/76)1 (SI t, 


DM3 JO and Motors and Engineer- murouebs. ; 104?# 

mgs up to DM3. Other sectors caw Ompuipr-j 45# 

firm. LeiupbeU.9ouik.-| 354 

TOKYO-Higber, -with recently- !!!*, 

80id Blue Chips and “large | gpu 

capital" issues gaining ground lamer* Geneni| 137# 
over a wide front- Volume 380m. liner Hawley...: 224 
(300m.) shares. C4tecpDlarImcts| BO 

Steels rose widely under lead of IS 1 * 

Nippon Steel, up Y3 at Y137. in SSSSSriSt: 164 
anticipation of increase in exports. 

HONG KONG — Sharply higher iem>_ ....1 181# 

in heavy trading. umaui Teed — |. i6i# 

AUSTRALIA— -Generally firm. {jSSuliSSH ffi. 
Pancontinental featured, oSS?£HS( nx| 3I4 


in# 114 

691* 70T# 

137# ! 135#' 
225* I- 224 
80 ! 80l( 

561# I 65*8 
55 634 

164 164 


F.T. CROSSWORD PUZZLE No. 2,993 RACING 


Indices and base dales (all base values dosing 5A4.50 up at 16^0 after Cbeaebcsb Hood, oij# 

108c— iai Belgian SJC. 31/13/63. (b) rising to an all-time peak of 18.50. Lbe#oiedy«em.. 377# 

Qaenhasen S£. 1A^3. (d»P«crteBoiirte Peko-Wallsend rose 18 cents to Ghiceflo- Bridge... 71 

1961. (e> Commei /bank DKauMr U3- , ^ »- . 1C I brymlor ..... 137# 

if> Amsterdam Industrial 1870. ig\ Milan 4.40 and Queensland Nines 15 to 14 * 

2/l/TS. (h) Madrid Si. 31/15/74. (k) 2.40. Cldc. MtlacTOB-. 224 

Stockholm Industrial L l/58. (m) Sms# JOHANNESBURG — Little Lintwro 224 

: ?•“ Ay. "* Fta “- 

CulK«e Pnlrru.!., 277ft 

BY DOMINIC WIGAN **• 


A prize oj £3 mil be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crosacard in the top left-hand corner of 
the envelope, and addressed to the Financial Times. 10. Canhdn 
Street. London, EC4P 4BY. Winners 'and solution will be given 
next Saturday. 

Name 

Address 




Winter Melod 
if frost allows 


Columbia Goo.....[ 25a# | 264 
Columbia Piet.... | 65a 64 

Com InsUuoi Am 1 115# | 114 
CoraUuotloB hos.l 395* j 591* 
Coinw'tb Kd4ou.< all* *316# 
IVrmwtb Oil Uefi 105# 104 

Comm.cieteUiie.. a9 274 
C«n. Kdi«uxi S.y.j 175* 177# 

Comot-Pooda r 217 a 214 

Coma* Not.G**.( k77# ' 277* 

CooaumanPoawd illi . gl 
Conltaeatol Can. 29a# 294 

lonilaeotal UiU 677# 684 

Continental Tele.l 144 144 

Control Dot*,.. ... 255*. 25 4 

Cooper Ind oic.... I 675# 544 


Oipper Bone* — I 2D 4 


273* 274 

144 I 133* 
Ul# \ 114 
155# I 154 


NaJi»Chmk*t... 344 
XaUcmai Cas.,.:..| 13 


Aou narvtofr Ind. 
.VaUosal StecL... 

Natomo* : 

NCR— 

Nepunra Inti 

\ew UngioiKi hiJ 
XewKnmoadTe^ 
NioamroWawk, 
Viacom Share— ( 
N.U indnaui •#...( 


Nthndtau# Pwrj 
Ncbweat Amtnei 
Xttavtd Bancorp' 

NortoBdlmoB.^.-' 


OUn s97 B 381* 

OdeJSIenUMr— .[ *,85* J dh>2 

Oronweadhip— . 131# , 135# 

Ovreni-iJorolui- .. S3 , 524 
Owens IlLnuta... s9 I 585* 
PaotdoGaa— — J 5.2 | 22*8 

he. Liebting..... 184 181# 

P10.lVr.lu.... 214 205* 

(VnAmWorMAIt sJ* ' 55* 

Parke* 1 Hanoi Ho- 265# I 254 

Penn Central. *4 ' 14 

Penn Pw ft Lt 21 . 20 t# 

Ptnney J.C_,.... 54 \ 524 

PpohotU 231* ] 23 

Peoptw Drus 65# [ 6 

PeupieaGoo. 366# , 365# 

Bepalna ..... 76 ; 754 

Perkin Rimer— ..I k6>* ( 27 

Pet- k.87# 255* 

Filter I k.94 294 

Pbeipa Dodge.....! 404 1 *84 


21* 

21 

12 

*2 

■*4*4 

44i* 

26i d 

£633 

27 /# 

28^4 

17i« 

17 

20 

197# 

271# 

*7*4 

13*4 

13*3 

13 

121# 

1714 ' 

16>r 

7/1* 

75U 

43U 

40*# 

+7s# 

£71+ 

301a 

29*8 

»7 

47 

2*54 

£3*4 

16 1 

16 

25i 4 1 

241+ 

181# 

lbi# 

397# • 

38*» 

38*4 | 

3812 

131# . 

13*# 

53 

52*t 

o9 | 

58*4 


Philadelphia Ktec 

Hutton R.F. 22 22 Philip llorrla I 571* 

IC Inrii/Ktrieo—l 18s# 1,75* Phi Hi pa P«M'io| 5 

I CM Pbanzjsc. -■■[ 44 4 Pickwick' later— i74 

ISA 5B4 38 PUliUiif 404 

InReraoll Rand... 895# 89 Pltn«p Bowes.-. J 17>s 

inland 6teeL [ 98 48 . Plttatnn ...J a8 4 

inaUeu — ! 97# 10 PiemeyLtd ADW 155# 

IBM .[257.75:266.26 Polaroid j *75* 

Inti. Flavor* *7i# j h7l# Potomac Elec )3l# 

In U.- Harvester..., 271# [ 267# PPG Induarrie^,' 40 . 

TntL HokUng#.— ; In » ■ lo"4 Procter G*nU>!eJ a 2 

UilCKln ftCLenv A66® £64 Pub. nerv. £lwT; 19s# 

loti, ticket....... 294 286# • Pullman.— .-..u-' dl- 

Inti. Paper. 70i# ' 695# Pure*.—.—. 16 

I otl.TcLATeL . ... J 27s# 277# Purolateia J 414 

Invent 3 3 Quaker Gats J t74 

lyw*Be« — L £67# 28 Rapid AhMrtuucJ 64 

IU. IntemaUonal 114 11 Raytheon. .' 51 

Jim Waiter J 41 401# KC.\._ ) 254 


ips PetroTm) 5 >7# 
wlclr later— ■ *74 


later—- *74 
404 


loti. Flavor* a7S# j 2?1# 

la U.-Harve*ter. ..r 271# * 267# 
IntL Holding*.!/ L) * ; I0I4 
Un CM in ftClinv. 36e# £64 

Inti. Nickel....—. 294 284 

Inti. Paper. 70»# 695# 

I ati.TtiLA TeL . ... J 274 £77# 

Invent 3 3 

lew* Beet — ;. £67# 28 

IU. International 114 11 

Jim Waller _1 41 401# 

/MILAN 


j (Vcbuimlcr— ■■ 

Tektronix 

I Teleriync. 

: l ties 

Lennra-. 

Tesorn Pel rolrtiai 

le*NA>. 

Tcxosguh ■' 

Texas Instm 

Texas Oil ft Gas. 
Texas ttiliuis ... 

Hrae. ■ 

Turn Mirror. 

Timken — 1 

Trane. ,....; 

Irancaraenca .... 

Trans Union -■ 

Tramway lut'nd 
Tram, World Air- 

Traveler* 

Trt Coatinental.. 

T. K.W i 

'J0(h Century Fox: 

UAL. 1 

L'AMCO- > 

UUI 

UOP 

Unllerer Ltd 

Unilever ,\ V > 

Union Bancorp.... 
Union Carbide—. 1 
Union Cumnieree 
L'ulon Oil Call — ! 
Union Paclhe— . . 
l/niuaaraence— . . 

GNIKOl'.AL. • 

United Brands-.. 

United Corp. ; 

Ub. Bancorp 

Ub. Gypeum— ... 
L'd. ludusanes.—' 

Ud-dboe I 

U'5. steel 1 

U. Tcdmukigiea^ 

U3M - - 

Utah InPi— 

U V Industries _.. 
Virginia Elect.-.., 

Walgreen 

Warner-Commn.. 
Warner- Lataberl 

Wellb-Faigu. 

ttentm Bancury 
West ernV Amer.! 
Western L'n*,n... 
Wescingb'* Kite. 

West toco. 

Weyerhaeuser...., . ■ 

Wlimpoi 

While Cons, ind* 

William- Co. 

Wisooiialn Blco.. 
Wrjol worth— 

ywy ■ 

Xerox — 

Zaiau 


ImnlmPfK mBtaitV 
52J» P* r $ 


&r?tb hmhe.. .1C' 

- c, -.rt .'t 3a. i,.: f 

.• i\ BT 

L‘. v jViwvrJtflfflF tow. 
Jv'.rfrtuTiifc ‘ffi- 
L V.Sf: «T 

J -. mu. 4,]^, 

CANADA 

V"« ; ( r- Ft,*. #j 
Pvivr- JT; 

• Aiti.:-f4d< 

V.- or: l!-rci|*^|K Q 

• ti^-apa^riv: - Ifc 

a» 

Bail Ua&urort .„■ 15 
H*«.k N- -ah ;«# (3 ‘ 

1 fa'i-Mwertnuw. * 

'. Itr^T/ .fVlWQf- .i d* 

,&.vv 94 

. I*.-.:* \%iiry lni*. L , ]f 
) Pi* Canarin . • |] 

. Ptvwa-a ,-..J n 

I?-/'-- -- — * i4.r 

: t #i*«n r«aar- - f# 

1 i aie-la i.lw.eru^.' # 
t.aM'laV WLiDii t. • 

- Canl^T llRkCatK- U. q 

' \ at fl' - 

: 14f.. S4ptra .... 19 

1 'Ja. Iviftr lM. 17 

«.#•!. bfcjvr Oil • 4*' ; i 

■ i.e-i.ts^<-*'Ker*r.. 3..'- 

Uvjii V. ■ 7 

/ V, ic:i 0 

t- :r.:i^- it 

L ■“*. !i V .■»— l (' 

,i -I. T» -.!.;r u. . I T 

. I* 

: ( s'llkii 1 7t< .1 — » *1 

: [lirm l (r— n-rrr*. 4. 
j IL lo. ii Munw., 6’ 

! I r ,n,r. U:»rs -. . if 

■ !*• r.;.-- 1'- L-— ;rr,rr. at 
, !\iL'..:iian Brdrt S* 

n -i**- *. 

D.. --*—- ac 

I'al'vs’iw ."Sirlirl, k 

: F.ir. t »»cstM*i— ; i. 

' F'v.i 'Ti.'.n- Ian.. ?8, 
Vel/iik-.V 

' Iiiiii ihlLemchb. 3l 

■ iini'.ar-r t-.d t xa T 

?{',lr-ii«r . . ‘ 3. 

H-n'tiiia st. 

. IlliiV’n )lAy Mil#... 1> 

1 liu.,s-.i Hat'.. ... 1' 

!(i»<--i; It.: lifer 4' 

. . . — li 

- Ii..«--. 2' 

; Imri-rtHiUM ; s.- 

iliei*’.. ... * X: 

J I:»iS»: i .'■ai.lin', 5 

! )n( ■.•rUM 1 1 > ickr’ 2 1 

I Ici’/r i P:;j L/.r 1- 
1 Lauru.'tKtn.t urf’ 

; U'lnsu i .ms, "IF. i5. 

| )Ic>.:>i':r. li;r<d . 2 : 

I Mar -cv Pitri;«cii W 
| McSr-rv.t l\-n n. 4a 
;U.MrU4in... 4t 
, .\rm-v !i= 1l;r*-( .. 3^' 

■ .Virvn Lra" *v . 11 

l Xfi'i:. K'l-vrie.. 3; 

{ .Vilin.Hsu-rtu' M t 
I .\um«c x 1 1 a* li 
' (Jaaiivvi l , >-ir';ni 2. 
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35 

I*» 'f;crK. 

0 

■16+ 

16 

i9-.i::>:lVin'ii.''.u 

cl 

9=- 

9; s 

P.t^e Pi-t 0.. 

:l 

72 U 

72i 4 

Pin. I'lT'i'x 

i*. 

7*4 

7Js 

P-i , ”i" 

k 

45 

45.-C 

IWt* ru.-j.s.. 

5. 

77 :« 

77t e 

lWOu£i/i:,.. 

t. 

1** 

in 

FurtIA'u ii ).:«■ 

& 

8~o 


P-i we r (. iin «tio: '/■ 
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Prii-c.. 

It 

81 2 ■ 

8*B 

(Quebec 

1. 


1 Raugvr i ):! K 

t L , f*,l bhan t 

Ml,.: Ugr.tr- 31 

iL'taj .ugs-xi- ;j o: 
Royal Bk.it '.an. 2? 

Royal 1 ru*l C fl 

snjvni 3t 

! t>hfii 1.0 nod 9 .... IE 
| s'hnnt! li. Mims t 
; .Siel win (/.(,... . 1C 

"• 

Slater WaU-i 1 .. £ 

Steel ul i.anan.1. . 27 

aiCff' lh«k Ir. u . 2. 

. Sumitu^iUle tii> 7 
I Texaco i.niwln . 29 

j Toronto Hum. Uk. ! (j 
! TtansCnn 17;«i.i> 12 

Trans Mount OH. 10 

Truce..- 23 

1 rural l.io* U 

l'mit-1 Corpn *B'. TIC 

Walker Hi ram 33 

Win Coast Iran- 25 
Western Get .... J7 

o Awed. • Assutt- 

6 Traded a New StO 


4-or [ Div-l’ld. 


“ 1 — Alitalia Priv 900-1-30. — — 

‘Yl ‘2.0 A NIC c 33 + 13 oO 7.8 

14 \ 2.6 .vusonla Fin 4.778 + 58 130 Z.“ 

17 — 1^40 + 24 70 a. 

17 | 6.0 B«rfa- - 8.637 +37 165 6.' 

18 2-H Utirjpi 10,900 2ll0 1., 

JS'lJ-S Caniotn . 7,700 +350 300 r 2.' 

118 ,4.3 UIGA — -1,9301 + 140 - I - 

' I - rfnl * *R1fl 0 >U 1 I K 1 


WTIB TO-DAY'S Windsor pro- some sloppy jumping in the early GERMANY ♦ MILAN 

gramme lost to the weather and stages. ’ i Pm*# i + ori Uv.,yid. Price uiv.isd. 

the top class Doncaster card also Skymas, who will be ideally j«n.so I Dm J — | % \ % jmn. so . uir* — Lire * 

in doubt. Ayr may be the only suited by the return to 2* miles, ~r~ ; — r^'I“ l rrf 77 ~,— — — — — - 1 — 

course to stage racing this after- found little difficulty in landing au4wv5£H»L‘i 486 ;-i j .17 i 2.0 anVc! 1 ^*' — fS + is 00 7 8 
noon. to-day’s event under 12st. lib. a B.u.w. j 868 .+ 1 J 14 ^ 2.6 .vusooia iKS — A778 + 58 130 2.7 

Prospects there are bright pro- > n e f h hut f°am SJm S5S=I=! iSS.jSl S m S3KZ.— . iS ll 

vided that the overnight frost in the weights, but 1 am hopeful Bayer Hypot .1 -318 j is 2.6 u, ItRO 10.900 2 jo ie 

expected on the course thaws out he wail come out on top May er Vero iMbft.| |» J+4 18 [ e.6 c*Xh . 7,700 + 350^00 eie 

MJIILVU.. a Crain 'AraimerahOnk 208.2, +8.6 <18 1 4.3 .UIGA 1.930+140 — — 

before the programme o e ^ ' . Conti. uuaimi—. 1 108 + 0.7 — ; - ■ UMdrini...— 4 . 810 L..— ! .bso 52 

under way with the Sorn Another course specialisL Daimi+r „.i — 1 35 1 ! 4 . 8.5 la 2.1 Uaimm#— ZTl 497 1— 2 50 10 

Novices’ Chase at L45. Canada us^ who is bidding for a ‘ +1 • 1 a |3.7 hn»-. I 2.950 +45 — - 

• Tbe principal cv.nl at Ayr is *»■']+*■= 5> joo '&'¥ 5V::= hlsS+f 1% S 

the 2t-mile Bass Special Chase. t ?. p *S vxde ^ 1116 Pradnor H*afc..;.; kBi.5.+4.6 « Pin-wer 303 +4 40 13.2 

iT wm the top class Irish , SSSLSS S liT, S S SSfSfih •! KM.IB l» .«• 


! AUSTRALIA 


i TOKYO « 


?■? Plnrirtler 


Dyckvrbot AcjuY, 170 | .0 10 J 2.9 1 ’ 


ACROSS 

1 Snobbery poet displays con- 
cerning whiskers 14-5) 

6 Witches taking care of arch- 
deacon (5) 

9 More appropriate Tor one 
doing physical training? (5i 

10 Domestic scene takes two 
different lines (6, 3) 

11 Dining car attendant is as 
good as another railwayman 

noj 

12 Daughter (single) is swindled 
(4) 

14 Write as attributed (3, 4) 

15 Kind to give coin to old Bob 
(7) 

17 Generosity of a mighty ship 
17) 

19 Without wasting time like a 
bird (7) 

20 Longing to take It to church 
(4) 

22 West-end worker on a horse 
or equivalent (10) 

25 Steps towards a revolution in 
thp usual grind 19) 

28 Stranger with a right over 
property (5) 

27 Doctor in study of evil spirit 
(51 

28 Min's legs end up jn yard 

(5, 4? 

DOWN 

1 Rascal puis one eff cea-food 
<5» 

2 Hp runs down the Camptown 
faim machine (9) 

2 Painter heard to inflame a 
Welshman (5-6) 

4 Stop jjaraa official taking 
shower (7) 


SOLUTION AND WINNERS 
GP PUZZLE NO. 2.987 
Following are the winners of 
laxt Saturday’s prize puzzle: 

Mr. G. D' Alton, 1. Keats Close. 
Earls Barton. Northants NN6 
OPR. 

Mrs. V. Alexander, 95, 
Cranston Koad, Manaofleld, 
Aberdeen AB1 TTY. 

Mrs P. Hughes. 87, Park Way. 

Fdthain, Middlesex. 


5 Seasons for computers (7) 

6 Accountant takes 50-50 bid (4) 

7 Left page concealed in diver's 
outfit (5) 

8 Unused garment revealing 
slate of America (3, 6) 

13 Moderately done by channel 
of. communication seldom en- 
countered (6. 4) 

14 Softened friendly sound get- 
ting at editor (9) 

16 There are strange virtues in 
being present uninvited (9l 

18 To be insular is great maybe 
(7) 

19 Colonist paying the bill 17) 

21 Tbe most intelligent — or just 

tbe clots? (5) 

23 Belief not affected when upset | 
(S) 

24 River that became the Avon 
(4) 

SOLUTION TO PUZZLE 
No. 2,992 




AYR 

1.45— Ted 

2.15 — Winter Melody*** 

2.45 — Skymas** 

3.15 — Red Herring 

3.45— Double Gem 

4.15 — Knaxeboro 

DONCASTER 
1.36— Royal Relief 

2.00— Ttepoltno* 

2^0— Even Swell 

3.00 — Lepldus 


Only threes— Montreal Boy, fji \*f l 

Nutbrow Maid and , Winter Ht^a^ti'iob; ill j 

Melody— Hne up for tbe Panama Horohn 157.6, + 5.3 

Cigar Hurdle Qualifier. Here it t S|-? +0 - 9 

would seem folly to oppose the {fetvradt in i+T 

certain odds-on favourite Winter Rouibot. — [- 264 1+o.a 

Melodll tkxiner 1 U 111 UW ka 2 .B.+ 0.8 

__ Klock Burabolt 187 j+3.1 
A highly promising sixth of 22 Krupp vm urn ncl 148 +1 


1.616 +2 ilOU I 6.2 
1,136+1 100 10.9 

303 +4 j 40 ( 13.2 
484.6 +60 [300 10.6 


'll I* 5* 1 ‘ -i l o -‘5 IP1 Mv -! A441 +21 130 i - 

+3 -1 * I *’Z luvesi B ! 2.571+43 140: — 

tl S'? l*olc*iO«itl— 21.610 +120.360 i 1.7 

®-2 .... 602+4 j — ! — 

66.2; +0.9 10 17.7 i niaj a, I 435 —2 60 1 4 

15.0.- ..- 8 | - La Ceuuaie ; 9,773 + 195 400 ! 4.1 

®2 ISiS I Kroole...- 496 1 — ! - 

T®S J + 5- ^ ? ® MetHoOaaca - 71,950+60 11.2001 1.5 

'2®'®: 1 I I t a Priv.H 1.370-40 12o ] 8.7 

i + ?- l i 6 l ’ 6 H<wWi«*oa- ; 526.23 -6.751 35 ' b.3 

M? +1 — - Votta 1,140+10 I — . - 


on his hurdling debut at Tees- gSS^'Bk 303 |_a xa , a a oii«m phv.._: L<mo+3o 
side on December 19, Winter w I to ml* 


UU1UHU5 UCUUi M 223^+2 

side on December 19, Winter LowentxaiiiTiuroJ 2.020 

Melody went oh to spreadeagie mubaam 1 82.5 +2 

the opposition in a minor event m.a..n 200 +3 

at Wetherby on Boxing Day. An tBR* 

improving sort, he should have Miin*rKuuk»«*l 570 !+6 


82.5, + 2.5 • 4 
200 + 3 12 

3«7.5+l I 14 

2-30 — Even Swell improving sort, he should have - ) S wa-ST oto’^'+b"!’' ib ! 1.6 

3.00— Lepldus few problems with his two Neckermann- 101 ]+i ■ a 3.0 

moderate opponeou. SSTR^SS: utSluiav SI 

veteran Sfepmo, will be trying to /J SialtLj S 15 

™e" <, ri, , .S^d t h,f 1 ' , prlS V? * m %2Z=i SL';4.! » Si 

Si. .% al SMtStorio p S as JSSLrWTtffSSS ill 

Bar Rock. weighted Even Suell in the 

Skjinas, twice a winner over afternoon's principal event the _ . 
tbe course and distance, has run John Smith’s Great Yorkshire rAl t p • . 

well on both his appearances this chase. brio# j + « i 'oiv. rid. 

season. Neville Crump’s Even Money fl °.~ 30 _ — j • 

After running the fitter gelding has been maintaining An 366 . + s i i6j). 4.5 


“ OltoBtri Prlr. : 1,040 + 30 70 | 6.8 

f-5 FlrelllAC 1.580 + 35 96 I o.l 

1-0 PiroiJi 3pa. | 870 + 14 ! 80 i 5.7 

2.4 UA3.. 81,400 +2.MD;600 0.7 

5.0 Mrowmml 64 — 3. it — — 

4.3 RuaUaoua— _i B,o20— 60 | — } — 

- 6.A.F -F-3- 6,8 iO + 346 200 ’. a £ 


1.6 8.T.H.T. .....’. 1 1,416—5 Il60 I 1.1 

3.0 6'nla VUcv*#.. — ! 1.639 +17 I 72:4.4 
4^ Soc. G«n. I minol>.i '201.73 +11.76; — ■ — 
5.2 — 

5-6 SWITZERLAND ’• 


Neville Crump's Even Money ... 

fitter gelding has been maintaining Air i,ujuhie...., 


19 3.3 
14 6.8 


?rloe 1 + or | Oiv. Yld- 
! -■. ?«-! % 


Jon. 30 

Price + or 

Pru. — 

Ulv. Fid. 
A * 

Aluminium ... 

1,156 —5 

^12 

0.2 

Bally Hid 

696 +18 



BBC -A' 

1,640 +20 

10 

5 3 

C iha-f; ol«y 

1,665 +38 


* 3 

Da Da Part... 

1.150 + 26 

22 

1.9 

Da Da Me*.... 

718 +8 

UK 

a 1 

Credit balHso... 

2,770 +35 

16 

2.9 

Fiacber iGeurm ... 

B90 



Unrt.llasJelJ'U. |1J235 |-2B 

19 

— 


noFHpn Pnrf tn whom Hi* W3 q cMisirf fonti rprpntl v anrf hp nut I ^uilnlhf 393 .4-3.2 i 22.0 5*8 UdflirunlMKDAtjlliJHIO JtLOOO-. LlOO 0 9 

. ii smart iorni recenu>, anc P,T,.Uechin * 108 -2.6 jil.to. 10.2 rotormod b 2,875 - 86,20 a.4 w, 

Irvin.i rn rnnrpnp .roib_ To 14 m a nnrTiniirariv nrs (punrtnvl uT, „ . cth. . a m-.. -nn I I . .7 — 


trying to concede 351b, to li up a particularly praiseworthy uXv 676 j +2 

lengths in tbe two-mile McAlpine performance last time out when corroC6nr...'........>2,069 +5 

Challenge Cup here at the be- getting the better of Baltizar, to HJjJ2 tt, “ Reunl ' 2 5 g 
ginning of this month, he went whom be was conceding over a Kr i" i 48 S +ll 

on to finish a five-length runner- stone, in Wetberby’s Keswick L'leBuKairo!!-!! 473 ' i - 5 
up to Tingle Creek in Sandown’s Chase on January 20. ' 

Express Chase over tbe same Tiepolino, who has made the croiu F^ncje^ *42 !i — 2 

distance a week later. long trip north from Josh bwinH.it 143 . 8 . 

There, he might hove given his Gifford’s Findon stable, is pre- «■*- f£j*SSE;H ,bS o :— ? 

top class rival, from whom he ferred to another highly rated 'glisTa 

was receiving only 41b. a fierce and unbeaten hurdler. Peterhof, La iarR«. ib4!9; + o 
struggle had he not taken a in the Brewers Four-Year-Old ■•■■■■■■■-■• -\ B 8g kg 

good deal out of himseif with Hurdle. S2Sr5rZ! 1370' +2 


s n 
fan 

gj B E 


HffiESHn | 

s , 

SS0 

m a 



UocblDnBuU— . a7 
UicfaeKn i*B n ..... . 1.37 
Uoet Uemiauey.i 567 
Farite* 188. 


676 j + 23 37*. 0.6 UodiaGyrB' F20) 070 1 6 2.1 

,069 + 55 57 8.8 Bewle 3.600 + 35 !n7bJ& a. a 

202 '+2 16 | 7.4 Tto. Ueg- 11,700 +5 ,70.5,4.6 

59 +4 .V- : sfendDxiFSaoi (5.100 +125! Ro 1.3 

146.5 +11 lS.SfO.7 Siaurer Art»m 870 +20 U 6.3 

473 r~S 12 i a.5 sue. Inte. FlroUI. *60 14 8.7 

316.5^0.5 Z6J, 7.6 swlmtr lFJaUi._ 470 +13 I BJb — 

151.2 + 1.2 10.£l 7.0 awl* B#ak Cwp. 487 +15 1 .10 

642.1 — 2.0 27 , 7.9 Ln.BaakoSertritz. 3^35 +66 20 2n 

143.8! ...18.76 12.9 U’lmerthur ,1,890 + 15 ! 30 l # 

lie O'— n « 7_Et H.0> Aurieh in* 19.760 k 126; 40 • 2^0 

183^— U 7.5) 3.3 ' : — 

j&itli] BRIWH5/LUXEMBOURG 

985 | +29 13.s! 1 A _ __ [ Diir7i 

a7 +0.9 — Jaa-30 | Price +or Fn. ,Vu. 

1.370 +23 MJa! 2.0 .1 Fra. — N« I % 

587. 1 + 18 10.8; 1^ 1 1 


Actiiw Austral 1* 

Adelaide Rnjrfjtou Ontriji-l 
Allied Hiilff.Tidc.liMliiB.sr 

.Uinpol hxploralioO — 

Aaipai Petroleum- i 

•Ummc. Minerals. 

.4h»oc. Pulp Paper SI 

Autt.Con iodaKriea ...| 

•Vum. Fou oda Uan lavroi...' 

A..V.I 

Amt. Oil A Cia* 

Blue Meioi lad * 

BuugainriUe Copper 

Urvkea Hill Proprietory-..' 

BH. South 

Cartinu Lotted Btewerr.— i 

G J. Lole»__ ; 

CSRiU) - I 

Lw<. Gold Field* Aiiat ; 
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the cod war is that a satisfactory sett&nent will be seen as a cure-all. 
: ''aVid Buchan has trawlermen about the dispute’s effects and about additional problems 
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I^lJLKS already, laid up on 
'side look even rustier 

. wlers usually do. More 
n join them. Whatever 
audio reply- toi: Britain’s 
s' to end the: two- and 
nth old cod war turns 
e, it bodes HI,, or so the 
Jen in - Britain’s three 
: fishing ports feel. The 
. compensatiob to - the 
announced byMr. Fred 
ae Minister of .Agricul- 
d Fisheries, is only a 
—designed to 1 cover the 
eiweeirthe Royal Navy’s 
from ‘Icelandic waters 
and's reply, rin any case 
* only part of the crew- 
ages and but a fraction 
£1,400 a day running 
a trawler. - - • ^ 

. by and Fleetwood will 
hardest by any further 
Jae catch from- Icelandic 
because they operate 
the “ wet fishers that 
te cod on ice. ' (The 



flie general profit criterion in empty of orders. Some of the 
trawling— “ a good year is, earn- bolder owners have jumped the 
ing X.5. per cent, on capital ” — gun. Mr. Mike Burton, president 
as one that would be laughable of the BTF and owner of the oid- 
in any other industry. BUT established deep-sea Newington 
apart, the deep sea industry is line, decided a couple of years 
made up of private, companies ago to build a new inshore fleet 
In the hands of one family for at North Shields. 

Md profit Sfo^SaUon 11 Ys* 0ne big question mark 
Adimnpn vptv ♦« *k« 1116 eaten in tne new zone be 

rtlst Partly 'because S *£, : h ““f 

there is a strong suspicion SSL* 

among those outside the im- I*]!™ . of . British n ‘ 

mediate family circle of trawler f^nattera oTnliaSdim 
owner's that the industry is not S t w 

totally bereft Df profits retained £ to ^bstifutes* Sf 

m slump of I974-.0. lB , arge quantities off the west 

coast of Scotland, is the most 
JjeC4HH£G heralded. Last April the White 

‘ . .. . Fish Authority organised an 

trawl i n g companies experimental catch of blue 
■which, can thus afford to take whiting, some of which went 
the longer view are now placing to Birds Eye and Findus in 
the Icelandic cod war some way Grimsby for testing. But, as 
down their list of priorities. Mr . Robin Blair, Technical 
They recognise that a new Operations Manager at the 
Icelandic agreement is likely Birds Eye, Grimsby, factory 
So far, dockside labour to be the last. Sending in the told me: “The problems of 


Terry Kbrk 


. . . ; v’/‘ • U-U^diug ae ctch-rt Hnn 

nant, were in any case waters compared wilh 9^62 scrapped or transferred to other side. i,.™™ u , 

from Icelandic waters tonnes in the same period the work. The BTF estimates the (called " .bobber* " in Hull and Royal Navy before Christmas bringing blue whiting to market 

ie last agreement) For previous year. ... • * . number of deep' sea vessels fish- “lumpers'* in Grimsby) has was welcomed, but only as the should not be underestimated.’* 

fishers, there is no The senior officials in the ing this month at 357, down been switched to other work, one vigorous response by a 

insists Mr. Austen Laing, trawling, industry now feel that from 485 a year earlier. Accord- although there has been some British Government whose „ . , „ 

General of the British pressure from the left, wing of ing to Mr. Tom Nielsen, presi- laying-off by the ship repair and Ashing policy has been becalmed ab J? ImS? S 116 

5' Fed era linn nf moving the Labour Partv ami,- miteern rWt th* «tW mnrp imnnr t.nt for cod - But The blue whitlne 



x c^oiricu m luc imports. out .Because mere are ““■s''* ■ -n ___ Mn , 

appeals ■ for the Navy to Humberside ports, the local few imports of fresh fish, might then sit back and feel it J?* ,a 13 *J. p “ 1®“"* JJJ* ' ™“ 
- „Jk For any lengtSiof time, office of the TGWU estimates, the main casualties have been had done its bit Jgf W, 

TfinPPr The Icelandic end 'war is. 2,500 are out of a job and there among the wholesale fish mer- At least three areas of con- ™ S “ 

-Laucci -.merely the latest' addition to a are two fishermen for every chants; In Hull alone their «rn now rate higher than ™ JJ 87 

has been something in long list of grievances ■’that the vacancy on a voyage. The smal- number has shrunk to 130 from Iceland. The first is what the hifj 
. od wars that has British deep sea. traWBng Indus- ler trawling companies are par- as many as 350 a few years ago. trawler owners see as Britain's . * * . ~~ 

I to a buccaneer streak try cites to .Inquirers.- UiK ticularly worried that they will The BTF has recently pro- need to establish its own 200- ™ “ L“® ™ rA 


y deep sea fishermen, catches have detained besuise, lose for ever the best of their duced some dramatic figures for rail® rone; the ' owners p ' tr,p sufigestet ^ 

»cal has now worn off in the BTF claims, 'other conn- crews during the present dol- losses in the industry last year, emphasise that they are not __ 
most intense of the cod tries have consistently cheated drums. A survey of 258 ships in the urging Britain “to do an J^£|Q£j£<|Hgr| 

From the skippers I on their quotas; Nor hds the - deep sea fleet showed a loss of Iceland” unilaterally, but to ■ 

5 in Hull this week, it return, on those catches kept T^iVPFC £9.4m, after charging deprecia- negotiate such a rone. This, of _ The U.K deep sea trawling 

ir that, in the event of pace with inflation.. Auction A-'* “via t j on n0t interest on capital, course, would mean renegotiat- industry wants a new fishing 

agreement, none would prices of fresh' cod landed on Oil rig protection and supply With Government aid the loss ing the EEC Common Fisheries policpr perhaps even more than 

< without Royal Navy Humberside — the. leading ihdi- work has provided some alterna- was reduced to £5.0 hl, but even -Policy— the trawlermen’s second the in-shore fishermen who last 
.in. One, Mr. Tom cator for' the fish .markets— tive employment; bigger so every trawler lost an average priority— which would, as it spring blockaded some 43 

whose Sl Giles had its have risen over the winter trawlers have been used for of nearly £23.000. stands at present, allow EEC British ports. But such “strong 

it before Christmas by months (£21.50 this mohth' per oil companies' divers and midget Profitability is not easy to trawlers to fish up to our arm” tactics are not their 
landic gunboat, com- kit or 120 Ibs^ compared with submarines to operate from, assess in an industry which has beaches from 1982 onwards, style, they say. For one thing, 

that only with naval £15.50 in July). But this ;Ls. only Some 40 trawlers are doing oil only one big public company. Lastly, the industry wants a they are too localised in only 

an did - the other the usual seasonal.. rise, the work at the moment, but with British United Trawlers, which stiff increase in the EEC refer- th ee main ports to stage an 

nts of cod war fish- trawlermen insist. : And these the current low level of North controls 40 per cent of the U.K. race price (theoretically, the effective blockade, or to muster 

e the box formation prices, low though they are. are Sea oil activity there is unlikely distant water fleet In the 12 minimum permitted price) to enough MPs to their aid. Even 

•hich the ■ boats are stiD being undercut by imports, to be demand for any more, months to September, 1974, counteract fish imports. so senior an MP as Mr. Anthony 

•• — become tolerable, mainly from the heavily spbsi- Several skippers complained BUT made a pre-tax profit of Given these policies— and the Crosland. Member, for Grimsby, 

Ararps and nets, at £3.000 djsed ' Norwegian fishing' in- to me that, -In any case, oil work £5.1 xn. on a turnover of £36m. industry is pessimistic about * s hampered by his Cabinet job, 

is deducted from a dustry. did not use their skills and* But the results for last year, their achievement— the argu- the industry argues. Mr. Laing. 

5 gross takings. The £9jn. that the Govqrn- there was no chance for the soon to be published, wilj show ment goes, investment decisions of the BTF, says that lobbying 

the Navy- pulled out ment last year gave the indtptyy handsome bonuses that a lucky a marked decline. Jtr. Laing, could betaken over the creation by the deep sea Industry will 
irawiers had been doing to help meet fuel price rlies fish haul can bring a skipper, of the BTF, admits that the of a UJt fleet for the 200-mile stay strictly within the law. It 

han ever. From Novem- came to an end on December A mair at see can keep as industry had' some very good- zone and diminished distant does not intend to “do an Ice- 

when the old agreement 31, and there seems little proi- many as eight employed ashore,, years, in the early 1970s, culmi- water opportunities. -Now is a. land’” on lb® British Govern- 
to January 5 they took pect of the 'scheme’s renewal adit a catastrophic ripple effect nating in' 1873. the best, year- good time to build,., the owners ment— at least not for the 

tonnes from . Icelandic So ships have been laid up. has been forecast for Humber- since the war. But he dismisses point out with British yards so moment 


APPOINTMENTS 


Airwork Services 
executive posts 

Sit Brian Mountain and Mr. Lord Advocate and First Parlia- 
Nkholas B. E. Mountain have mentary Draftsman for Scotland 
been appointed directors of AIR- in succession to Sir George 
WORK SERVICES. Sir Brian is Mitchell, who is retiring cn 
president of the Eagle Star February 29. Mr. Moran has been 
Insurance Group, a shareholder of deputy legal secretary to the Lord 
Air Holdings, the parent company Advocate since 1969. 
of Airwork Services. * 

. ' * , . . . Mis. a. Gordon and Mr. H. L 

Sir George Middleton has Joined Gibson have been appointed part- 
the Board of MEARS BROS, time members of the EAST MID- 
HOLDINGS. After 30 years in the LANDS ELECTRICITY BOARD 
Diplomatic Service, Sir George t o Starch 31, 1977. Mrs. Gordon 
has undertaken a variety or ^ a member of a research group 
appointments in industry, particu- at the London School nf 
larly with companies having Economics and was a member of 
overseas interests. ' the East Midlands Electricity 

„ * Consultative Council until her 

Mr. George Hill, chairman and appointment to the Board. Mr. 
managing director, *s leaving Gibson was general secretary of 
BRITISH TRANSPORT HOTELS the National Onion of Hosiery and 
and the BR Board to return to Knitwear Workers from 1962 until 
the private sector. Mr. EL L. last yearr, when he was elected 
Farriznond. a member of the BR the union's genera] president. 
Board, takes over as chairman; a * 

” a " a 5 g"S director wiH be - Mr . Charles Wilson has been 
appointed in due course. appointed to the Board of tV. U\ 

Mr. L. J. Rinden. previously sales * 


director of AGAHEAT APPLI- 


ANCES, a Glynwed company, has 

been appointed to the new group 8 d f HABGRE - 4 ' Eb 


position of marketing director. He 
is succeeded as sales director by . * 

Mr. G. j. Jones, previously “f- L «■ J>°°K Mr E. d. 
technical director of Flavel/ J Varn l r and M r- *■ nwn,a " 
Leisure. bave been appointed directors of 


ADAM 


BROTHERS 


CON- 


Mr. Marcus Turnbull and Mr. TINGENCY. 

R. J. Knight have relinquished „ , . „ * 

their positions as chairman and xr /. ol1 n , ^ a ^ to 

dep uty chairman respectively of KANGOL HELMETS, has been 
FIRST FORTUNE HOLDINGS to appointed to the Board, 
devote more time to their duties *. 

as chairman and deputy chairman Mr. G D. Cook, previously 
of the U.K. group’s principal director and general manager of 
operating company. First Fortune AUTOMOTIVE PRODUCTS pans 
Bankers. They remain on the and service division has been 

Board as executive directors. Hr. appointed to a new 'position as 
P. J. Landry has been appointed director, parts and service. He is 
chairman and managing director succeeded as director and general 
of First Fortune Holdings, while manager, parts and service dlvi- 

Mr. Everett Sara has been made sion by Mr. R. A. Inchley s 

a director of the CQmpany. Both previously financial controller for 
are executives of First Fortune's the division. 

American parent company. Com- * 

merclal Credit Company of M _ n ' 

Baltimore, Maryland. Mr. M. "£.3 

Hocfaenberg has become vice- NATIONAL *ASS0mAT10N of 
president, finance, of Commercial DtRWT?M CU ??SaTU 

Credit Europe. Be remains on M, D „n CONTRAC- 

the Board of First Fortune ” r ^°, ck ^ Previously 

’ oldlngs . • w ' ,b Hotel Catering and 

s ' * Institutional Management Associa- 

h ,c >, aan tion . ° r which he was membership 
Mr Jorge Debasa has been services secretary 
appointed executive vice-president, \ 

Mr. Lazaro Chao, executive w 

director and Mr. Glyn Major. .■ , - “• Knight has been 
general manager, of HAVANA appointed head of planning, 
INTERNATIONAL BANK a sub- development, and business co- 
sidiary of the Banco' Nacional de ordination in the International 
Cuba Banking Division of NATIONAL 

ie -WESTMINSTER BANK He wan 

Mr. Ian EL Dnff, a past president fonn erIy a chief international 
of the Institution of Heating and arecutive with overall respon- 
Ventilating Engineers and chair- siDiilty For Asia, Australasia, 
man and managing director of Africa and the Middle Bast. 
ROSSER AND RUSSELL, retires * 

on March 31 after SB years with Mr. H. R. MacLeod has been 
the Group. appointed to the Board of* 

★ SCOTTISH EQUITABLE LIFE 

Professor Sir Denys Wilkinson ASSURANCE SOCIETY. Mr. 
is to succeed Professor Asa Briggs MacLeod is a director of Ben Line 
as vice-chancellor of SUSSEX Steamers. 

UNIVERSITY on September L * 

Sir Denys is Professor of Experl- Mr. Douglas Mansion has been' 
mental Physics and head of the appointed financial director of 
Department of Nuclear Physics at GROUP 4 TOTAL SECURITY. He 
Oxford University. was formerly financial controller.* 

„ * , Mr- Derek Taylor becomes legal 

Mr. J. M. Moran has been director and continues as 
appointed legal secretary to the secretary. 


flMQDITIES/Review of the week 

ocoa prices reach new peak 
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UR COMMODITIES STAFF 

PRICES on the Loruldn 
market finished at ' 
level for 14-months yes- 
lespite a decline in early 

ong upsurge was en- 
I during the ..week by 
technical nearby tight- : 
supplies in .London and 
k and concern over West 
?rop prospects. But this 
peared to have run out 
on Thursday when the 
fell hack slightly after 
ie £750 point in the May 

lay morning, this view 
o have been "borne out 
>rofit-t?king trimming a 
* pounds off prices. 

er, a new wave of buy- . . . , _ 

iwing rumours. that this garded as a reaction to the de- **> WW82 a picul, $M23 

jhana purchase figure" dine from recent peak levels and^ ^ higher. on the week, 
below 4v000 tons turned a similar explanation could be - “ The . deteriorating situation in 
:et round abruptly, the given for the later easier tone; Zambia and in Africa generally 
t ion ending HJJ5 higher. Another 2p rise in the Brad- boosted, copper .prices tem- 
> a tonne, up £53.5 on ford.wooltops 64s. price this week pozaxily. 

..... took it to. a new 19-month high, Hut", the fundamental surplus 
-ising to £847.5 a »ofine at 218p a kilo. The increase was supply -situation and an over- 
•week. March .coffee In response .to continued firm- bought market reasserted them- 
ack to £R3i at one stage. .ness at sales is Australia. New selves and prices lost .ground 
r before finishing £18 Zealand and South Africa. yesterday. As a result, copper 
a the week, at £840.5 a .Tin . prices rose sharply this cadi wirebars fell by £3.5, to 
week, although the London mar* £583.75 a tonne, only £5^5 op on 
trlier upsurge was re- ket failed to react yesterday to the week. 
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a steep rise in Penang overnight. 
Standard grade cash tin dosed 
last night at £3,132£ a tonne only 
£4 up oxt the day hut £67 higher 
compared with the figure a week 
earlier. 

The London market was 
- buoyed up daring the week by 
a,. steady rise, ia Penang; some 
consumer buying interest and 
also speculative demand. 

It was felt that the buffer 
stock of the International Tin 
Agreement In Us support buy- 
ing programme, particularly in 
Penang, had largely acquired the 
available surplus tin stocks. 

But London failed to respond 
yesterday to the big jump in the 
Straits tin price in Penang — up 
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MARKET REPORTS 

BASE METALS 


FREIGHTS 


Coast. Argentine ' mining Fob. 03.06. C-0.75>: sbeep np >4.7, CL Bo (+0.3); 
March 1RJ6 East Coast. EEC feed Jan. pitta nlL 

URY CARGO— Moderate ehatlertos 05.0*. March XM.00 East COVENT GARDEN < Prices, in .sterling) 

activity developed fta grate bnstoew OW . _ . . rrodaur. Orensns— Spanisb: 

if N. America, hot most other aeceona . t- 80-10: Jaffa: Shamtrati/Navela 3. lo- 
ot the marlret were rather subdued. JSP2 1 - n \ . r8J 75 - *•*>• Egyptian: S.00; Cyprus: 3.00-3.50: 

Grata steppers arranged cargoes Iron mm' .SSS “°™vcan: S-OO-JUs. snvnies/Nttters- 

COPPER— Last grsml In tratn trading DA- «Wf » Oeoxoark -»t ».75 and tram ww,# Mar< * “* 58 spproa. 44R, tAO. Grapafndb- 

ra the LondraMetalEsfSa^ vS DA gnff to Japan at ttJi fln. bo* for G1 £SS^EEC feed Jan. M5-i Feh. 330-2JQ. 

garr nae.tKS vjurif^fisrz ««««&"» 

down to J8031 on the afternoon Knrt> bat South Africa to Tilbury at 113 .75 fo r Feb., only, Sent. 0E.40-65J5. Nor. SLSMI7.40. ??? 0 4^.' Btmgarlan:_ Per 44ffl 

prices still showed gains of around £S and wheat from West AustraHa to parley, enlet. Chwe: March S3 JO, w»y African: Per pound 

over the week. Turnover S.42S tonnes. Mokha at Stt.75 Owe discharge aiso In 65JS, Sept. M.73, Nov. Sfi.TB. Business: PhoitS— Somh African: Per 

Feb. March «3J»-S3.«. May S5JIW5.15. Sept. 

64.75 only. Mot. M.75 only. 

HGCA— Location ex-farm spot prices: 13^1 IJIO-L50. 

Soft milling wbsatr-Ken 1*4.00. p«»d ^aJian: Per pound Paaracrasrana 0 08. 

Stiver waajteed tLSs aa mmc* Waflier wheat— Kent Lancashire ESI 00. ‘ , _ „ 

fdr spot delivery In the London bulDan Paad barley— Kent an. 10; Lancashtra English ornduu: Ltttncas— Per U. 
market yesterday, at 117,7k U.S. cent » « round 1.KVLS0. Muahreniw Pir pound, 

equivalents of the Using levels wore: 9 JO. Potatoes — Per 50H> Whiles (.30-4.50. 

spot «tUc..np Lie; three month 405.8c. RUBBER Edwarda_ 4 JO-L70. Celery— Per 1S LOO. 


COFFEE 
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SetUem'ntJ 
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p-m. 

UnotBetel 
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SILVER 


np 4Jc: six-month 41L7C, down 0.4c; 


Apples— Per pound Cox's Orange Pippin 


S months- 
Swtlem’ntl 
ILS.rimt-l 

Amalgamated Metad Trading reported 
that tn the monritur cash wirebars traded 
at J588.5. 87, MJ, 89. three months UK, 
S5.3, 05. 0L5. Cathodes: Cash OT4.J, 
three months £393. Kerb: Three months 
bare SMU5, 94. 084. Cathodes on traded. 
Afternoon: Cash wirebars £585.5. three 
months 8005. 84.5, 84. 04.5 Cathodes: 

" 1598. Kerb: 

Three months ban £984, IL9. Cathodes 
astraded. 

TIM— Cumin oed Unher foBovctne 
sharp rise id Penang: . _ 

and short covering cashed the forward 


and 12-montfl C6.se, down 0.7c. The quiet thrangbout the day with the B-.0M.13. Brantley’* 0.8M.11. Laxtons 
metal, opened u (403-404c) and Raala Lurnonr and Singapore markets 9.07-0.08. Pears— Per pound Conference 

touched 199-JO0P flOMOOO. before cloning c lTO P ^ y - - — 

at 185-S-MWJp f899M98Jc). 


81LYB8 

p« 

cmy qk. 

Bullion 
it* tug 
prices 

-1- or 

IbX.B. 

olose 

- 

Spot. — 
3 months. 

6 month*. 

9 month*. 
12 months 

197.7(1 . 

203.6p 

807.5p 

219.2p 

+O.E 
+ 0.3 
-0.2 

Uo.9 

1 95.75 p 
201.4p 

aoasr 

+0-5 

+0-26 


No. I 
ELS^. 


Uoxch..| 
April 
AprJ 

Jly-t* . 
OctrDeq 


LMI 


'Yesterdiiyi Prerlo oi 
day's cicoe 



Boslnen 

done 


0.07-0.13 Sprouts— Per pound 0.094.19- 
Swedas— Per mb Devon 9.80-0.78. Carrots 
—Per 2STb 9.78-L30. Onions— Per 561b 3.76- 
4£0. Cabbapes-iPer -bag Prlmo 1.50. 
Rhubarb— Per l«b 914. Parsnips— Per 281b 
1-59-100 


IB 48-58. 

48.8(1-40 

40.60-48. 60| 40 45 
41.7D-41.76j 41.80-41.75 
45 2S45.5U 45 55-45 29 
44^0-44.64 4455-44.46 


59.50 WOOL FUTURES 


LONDON— Market, nnebanged to easier. 
Bache reporTv. 

•- (Pence pdr kilo) 


... Australian 

4S.48-45.5dI 45.60 46.40 Or***? Wool 
46 00-46. 

48 8J-47.60I 46.76 


raurHar ois. Morning: Cash 197.3, 97.7; three Jly-ofP* 

months 302. 01.9. 0L8. W.V6U. 0L9, Uct-Dec 
“‘»«u Oja n; ni_2 ms Kerbs: Three months 

Standard metal price up to IVK te pre- « * * j a 57 Afteznonnt Three 

pared, gains ylt^ JOrward Standard »0A ■RS, : “■W 6 36 - J5 ° fBamw: Oowb^Z 


March 

Sales: 179 (228 1 lots of 15 tonnes. u. T 
Physical dosing prices (bnyerai were: July 


INUCU «EUH I1NWB1M 9IM1MU Mi M 1 

material eaning to £3,192 . on the afternoon <a " B ’ 

Kerb. Over the week Standard cash 
meUU haa riaen £ 87 and th ree m o nM » LULUA 

hM^ned £68. Tnrnowr 880 tonnes brined la very quiet condltloas Market opened unchanged, as expected, 

nndl a late burst of OntmotsIok Hfted against C h ica g o. European bnylng 


Tenerd'yaf-}- 
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I- wj 


BiHiness 

Done 


April 37.5p (same). 

SOYABEAN MEAL 


183.0- 87.0U2.5f — 

191.0- 94.0 _1J - 

168.0- 20MU.76i 
2CWJ3-E8.0 +0JBS '208.0-05. B 

Derember. ...|2 10.D- 12.9U1.O' 


Much ;2l$. 2-ia.o 

May..., 1**" - 


TIN 


OflVdal 


■> months. J3187-808 


S'meat.JL. 

Standard! 

1 DvntluJ 

■j’meot 

Straits BJ 
NewToriu 


3142 

, 3135-7 
3197-208 
3187 
J8982 


+5-5j 3I97-29tt+11 


+ 17 ’ 


Jp-Frt- 

Unofidal 


£ 

3133-7 


51565 

3192-3 


•303 AS 


£ .-- 

+ 3.5 


Sales; 4 (81 lots of 1.500 kflos. 

rajnas to show net gates on overnight remains below current levels and than 
Close . — , - Commodldes. 


levels, reports GID and Unffua. .• Is an unwHUngness to tdiase seUere. ___ ______ 

jl. or | BoatncM otdet opening In Otlcagn failed to promote 2S3.0-SfB.5? # nw^* ■w't. w? 

+ 1 Done “■ cbanse - SNW KawH M7M8M! 

y_, ,, ■ - M*" 11 Ml .5-302.8, 302.0-29941: May 302 JV 

; featerd'yii +w I KSm 

Cnwe ! — j Done 


COCOA 


.VcAOontraet 

Mnroh ^ 


,788.5 69 D 

May 749.0-60.0 

July 734.0-36.0 

heptember.. 717.0 17.5 

Dwemt«r ...6B3.O-94-0 

' March ‘684.0-85.0 

= May..- 679 5 80 0 


+4 

+9.5 



383.D. Wl. 0-301.0. Sales 3SL 

JUTE 


Gains in 

coffee, 

grains 


+4ja717J 07.0 Pebroarv- 

+ 6D H8S.OE3.5 April 

+ 7.0*80 0-75 0 June 

+ 7.9 > 680.0-74 -0 Augo«t._... 

October—.. 


SperUmnel 
■f%m s5Ju!+o.76 
14.60 l 4.BJ +1.0 84-70-84-90 
s6.6B-a9.7ih +0.5 85,B0-8&A8 

S6AJ-t8.7i)l— 0.86 <6 B>49^0 
d7.68-B6.79l — 0.2 87-60 
lKremher ... B9.5J-88-WMi.26 
: 0.49-80. SO.- 0.2 


90.6B-MI.40 


Soles: 26 {481 lots of 106 tonnes. 


SUGAR 


Morning:- Standard cash £U4t, 38. IS, Sales; 2.068 (4.4351 lots of lfl tonura. 
three months £3.266, 3.198. 85. Hiph .Imernattotul Cecea Agreamant prices: „ . 
grade minded. Kerb: Standard cash Dally GK.66 (65.031 VS. cents per poand: -? iru * tT — — 

13.135, three mouths is.lflL «. 92. High Indicator 15-day average 6342 <62.9fl>; 
grade uuraded. AAenwa: Standard 23-diy avenge 63.61' (6S£». 

cash £3.133, Hut* months now. 92. 

High grade mnded, three mhsJs* fSJOO. f'flTflPV P 

Kerb: Standard cash £3438, Ugh grade LUrr£J: LONDON DAILY PRICE Craw sugar) 

antra ded. Renewed llqiddadon of Rohueta fqmrea £186 (£162) a ton cl/, for Fcb.-March rtfZZfjZ’ ^“o. aann 

LEAD— Ms»sSs*lte -*«■ wtt h. value s aSd ea rt^4n« order* ™ shtoment While sugar dally price wra 53f^ M ' A SSnL 

moving In Hue with copper. Covering .teohaht price* down by midday. toed « £180 isamt>i. . . A MJe orwoibs- 

agahat forward phyalcal busincia steadied Prices moved higber after lunch on Prices were Utile changed during the ' * 

prices however, with- forward -'metal commission House buying. Farther gains morning, but declined over most of the copra— PWU ppinag: Feb. 92*0 reseaere 

trading at H71i on the afternoon . Kerb, were recorded -as local covering and atop- afternoon. Scale down trade support was 6" mune c-l-f. North European ports. 


DUNDEE— Steady- Prices e. and f. 
DJC. for Jaiu-March shlptneot: BWC 
£192. BWD £183. TDssa: BTH £201, BTC 
£393. BTD 084. Calcutta goods Brm. 
Quotations c. and L UJL for Jan. step- 
ment: 40-in. £7.u, n-oz. £2/3 per 

J08 yards. Feb. n.s« and £2.45. March 
f7.41 and £3.57. “B” twills: £2I£1. £23.14. 
£23.40 -for the respective shipment periods. 
Yarns and Cloths very Rrm. 

LONDON— Quint. Bangladesh White 
“C" grade Feb.-March £186.50. “D 1 
grade Feb.-March £187^0. A tong ton. 
CALCUTTA— Steady. Indian spot 


Warehouse stocks are expected to ahow loss buying orders were touched off by a available at an times, hot waa 
moderate l now u e . . Turnover 3.721 higher- tha»- expected opeeteg id Vow raffcleM to bold prices. Final riot ad om 
wnnea. . York. At the den profit- tnkiog pared wera at or near tews 0 1 day, C- 

ytam sllghfly. 'CunGDWW ItpUti. 

LEAD | Official j"— | DnofflnSsl j '— f ' ( YetMrday 1 * j'-f orT 


Oaab 
jaB0Dth>..| 
cj’ownl 


s. in- 
official 

Fj* 

Vrttt 

PnofflAI 


£ 

IS5JS-JB 

17L75A 

165.75 

«V1| 

■i i-i 1 

£ ■ 

166.2&.5 

171.75J 

10^834 

£ 

—.25 

—.23 


OOFFBH 


Jnnuuy...... 


Close 


£ per tonne 


840-441- 

804-oB8 

fa<MU)66 

670871 

877-b78 

tei-fiflS 


-2.5 

+0.5 


JHUSlWM 

Done 


B25-819 
945-ttSl 
□69-C42 
+3X1 fc.68-fc.fi 2 
+2.0 874-858 
+4sfi 080-865 
+7.0J883-881 


Sugar 

Pref 

Yesterday's 

Previous 

fiustnesi 

Comm 

Oora 

Day's 

Done 

Con. 


cv»e 



Morning: Cash £165^5, be A, three 

months £172-5. 72.73, 71.75. Kerb: Thrte * D| y 

months £172. Afternoon:- Cash untraded. September., 
three months Q7L75. Kerb; Three «o*ember... 

months nn.75, TUS. January,- 

ZINC— Barely «' 

a large .faD. - " — -™ —«« —s-w ^ aSSi) lots of SB tonnes. 

Tate and Lyle ex-reflnery price tor 

W'tau^'miteeouin^wTOd Arabic^ 9L58 IBsis). OnwaahSdJ^gK SfS* 


March. 

May r . 

AUg.MM 

OcS 

Dec j 

Hatch.. 

Hay-.. 


£ per ton 


GRIMSBY FISH — Suephr fair, daimnd 
telriy good. Prices at ship's side dm- 
pnoetSedi per BUmo— Shelf coB £2 SO- £2^3. 
Codlings £180.£L29, -Large shelf haddock 
£3.50. Medium £3J«, Small £LS0-£2.M. 
Medium plaice £3J5tc Best small £3.30. 
Medium Bkhmed dogfish 15JI0. Large ELM. 
Rock Osh £l:60*£2.io. Reds XUO-ElAfl. 
Sal the £l.l(m^8. 


flELN-teXS 

168.00-68.25 

169J648.W 

I M, 50-60 JO 

I08.dO-W.7B 

llfi0.7M1.00l 

I0OJO-M.7SJ 


KT.fiO4T.e0l1BI.ea-fiB.7G 


IBlJo-Bl.es 

iBLifi-sisa 

I62.2M2.44 

IB2LSO-82,7a 

162-6842.70 

1B2.7B4ZJBI 


IB2.Xa-68.00 
1 82.60-6348 
IB1.26-UIJK 
1B2.00-a.76 
lBLBD.B1.7fi 
191JU-B8.75 


nosed. AnridSKtiau Safer 1,648 (1499) lot* of S tonnes. 

_ . . . in warehouse stocks Latest published U» indicator prices, 

prompted specnlatrra hnyhig to mwraaitet - DJ5. cents a pound. Colombian mim 
dealings with hswraid metal tradhgt at Arablcaa VHM . U98J0). Other Bifid 

fSE3. But. tatenat subsetmently waned AraUcas 94.58 (BSifi). Duwaahed Arablcas . - ,-■■■ . . . . _ - . 

in dei^nxs on^? riew that_^ S«it0a Fours 1M.00 iaameL ftStmaa ^ 

expected decBne te stocks wmdd reflect 80.50 fsame). Daily avenge 06 J5 f99J4) J? 18 . HwuJf ., u i 

only metal beta* taken off warrant aim arabiCA CONTRACT (in mder bure- * EC IMPORT LBVIE9 far white end 


Klsti '-r*:*** slSrsS atm'Jrarwirtwii 

Aprn 1DS.HWJIBJ0, l . June lBe.M-167.D0, w im m« tpretfona in 

S- "dS. 1 Sf ffif’ISS {SSn* 1451 WWw ^- Bl R,w_5W 

MEAT/VEGETABLES 


ZLNS 

U4U. . 

Official 

: F^ 

p-te- 

Cnoffiotel 



• * . 

£ l 

£ ' 

£ 

Cash - 

540.3- LB 

+.7B 

342-.fi 

+ .fl 

S moot — 

3508-1 

+ 1 1 

SBQS-t 

—.376 

llQAC.— 

541.6 

+ 1 1 

- 


Fnn.Westl 

— 

— *1 

•57.9 

...... 


GRAINS MEAT COMMISSION— Average tatiHoc* 

THE BALTIC— Featurafets trading con- prices at representative markets on 
codons persisted thnmgtanr the imported Jan. 39: U-K-— Cattle £23.80 per Hw 

— ■ . .. ... ... .. . . gram _ market and print showed Uttle ewt (-9.MK sheep 43 4p per pound 

M orning; cash natmicd mm months change on balance. e-d-c-w. too dungei; plu -£4.M per 

£3S2. 50.75, 50 i Kerbt mnraded.. After- Wheat — U.S. Dark Northern Spring sc-Lw. f +0.121. England and Mates— 
noon: Cash £342. tem months £35A5. 5U No. 3. 14 per rant, Jfarcb 8U 0. April- Cattle numbers down HA per e~xru 

Kerb: Three teOQtto S3S&15. May IS2.M. May-Jnne ■ firiffs direct average price £24.93 ( +6.03 >; sheep down 

Cents -per - pound. »Ob prerious TOhmyr April £9528. May m.40, June ' 17J. ejp f+1.51: pigs down 85.5. £4.93 

nndflcial dose- JOS per nfcoL £95.70. July £95-50 tranatepment Bast (+8.17). Scotland— Cattle up 27.2, £228 
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Jan 


FINANCIAL TIMES 

Jan. £9 iJlpntfi ago] 


177-66)177.621 174.42 


Tear agu 


177.74 


Jml. 


OSase: July L 1952=180) 

REUTER'S 

'Saa "5T Mt*th afirfYenrago' 


1205.3) 1203U)| 1180.9 


1006-3 


(Base: Sent,. U. lasisiM) 
DOW JONES 


Jones 


ratnree' 


Jan, 

-30 


Jan. 
19 •• 


Month 

Ago 


jpon.... 150 1.844303.05 898.02*45.44 


YmT 

ago 


294.63(294.46280.B2!32O.37 


Moody’s 


(Average 1924.23-28=108) 

MOODY'S 

Tali; 


.-SpleCouimtv’iBTffi 


20 


Jan. 

W 


76B.ll' 


Mumh 




.760-1 


njec. 81 , ian=iMi 


NEW YORK. J«L 39. 
COFFER finish ed lower on Cwnmlsadon 
House aelllnE. Silver closed weak on 
heavy Commlvalon Huuac stoploss selling. 
Grains finafacd boner on cununerdal 
support te quiet conditions. Trade buy- 
ing outweighed Cnmmisgtaa House selling 
to close coffee higher. Sugar closed lower 
on pre-week-end evening up and rumours 
of a Dominican selling tender. Bacbe 
reports. 

Cocoa— Ghana spot 771 fYSj>. Bahia 
■pot 74 (75)1. March 70.28 fTO-SD). May 
WAS (66.50), July 63.05. Sept. 62Ja, Dec. 
59.35, .March S7J9I, May. 57.05. Sales 
1.903. 

Caffae— *' C " Contract: March 95 JO- 
194. 85). May 95 JO (94.18). July 03.4D-S5JU. 
Sept- 95.50. Dec. 95 00. Sales 639. 

Capper— Feb. 54.50 (55.101. March 54.90 
<55.50 acttlemcntsi. AprO 55.30. May 55.60. 
July 59.60 aetrlcnionrs. Sales S.I8S 
Cotun— March MA9-B1.00 1 61.90), May 
61175-62.20 «<BA5». July SS-S+ia.M. Ott. 
60.00, Dec.9i.40-55.50, March 59.05-59.40. 
May 58^5-59.40. .July 59^0-59.00. Bales 
0.500. 

4-Gald— Feb. 128.20 (128.10). Marnb 

12SJ0 (12SJ01. April 129.00, Jane 130.20. 
August 121.40. Oct. 132.70. Dec UL00. 
Feb. 135J0. April 128.60. Jane J37JI0. 

tLwd— Chicago loose 17) fl7i». NY ■ 
prime steam IB asked (181 aSked). 

Greasewool — Spot 167.5 nom. (same). 
March 162.5-168.0 (193.6). May 164.0-165.9 
(16L5). July 161.1-165.0. Oct. 101^-1856. 
Dec Ulfi-105.0. March 10L5-165.0. May 
nil. 

ttM (dm— March 2641-265 (2641. May 

2701-271 (£9811. July 2741-2741. Sept. 271!- 
272. Dec 280-2894, March £724 . 

tPtaihmm— April 140.00 (141.501. July 
142.00 (142-30). Oct. 144.70.144.90. Jan. 

147.50. April 150.40-150.50. Sales 224. 
tJSIIver— Spot 396.50. Feb. 395.00 

461 90). March 297.00 (404 601. April 

399.40. May 461 .SO. July 40C W. Senl. 

112.50. Doc 431.00. Jan. 421.60. March .. 
429 50, May 425.20. Sales 9.192. 

*5oyabeani — March 468+67 i«Xt. Mar 
4734-47M (474*1. July 4KMR2‘. Alipurt ’ 
4803-457. Scpu 490. Nor. 485^86. Jan. 59Z. 

bSoyabcan ' Meal— Marrh 132. KM 22. SO 
•131A0). May 136.5D-L1S.30 025 50'. July 
138.50-139.00, August 139.50-340 00. Sept. , 

139.50. Ocr. 139.50. Dec. 141-56-142.68 
Soyabean 011-Man* 13.59-15.45 (15.-T2*. 

May 15.70-15.75 flS.TD. July ta.Sft-I6.90. „ 
August 15.B5-lfl.00, Sept. 1A4HM6.1I). Oct. 
16.03. Dec. Ifl.TS. 

Sugar— Contract No. 11 Spot 13.30 
.113.70). March ti.32.13J9 (13.86', May 
ti.4M3.37 113.871, July ti.4M3.43. Sew. 
13.42, Oct. 13.43. Jan. 13.43 man.. March 
13.15-13.40. May 13.45-ti.4Q. Sales 4.263. 
Tin— 294 AQ-St 0.00 man. . 

"Wheat-March MBi-350 (M5J1. May 
3551-354 < 3492). July 33BJ-350, Sept. 365. 
DeC. 973. 

WINNIPEG. Jan. 30. ttRre-Mar 
3481 hid C454). July 2411 bid (24H asked I. 
Oct. 235! bid. 

ctets— May IBS} (16?t. July IBM asked - 
(16U Wdj. Oct. 157 nom. 

SBarJey— May 230 (23W1. July 228} 
asked (2281 asked). Oct 223! agked. 

dHaxseed— May 668 <670), July- 683 
asked (668). Oct 669 asked. 

. wheat — scwrs 13.5 per cent : pretotn 
content Sl Lawrence 472} (4671). . . 

AS cents per pound ex-warebonse unless 
othenrire stated. " Cents per 6D-H) bushel 
ex-waretsmse. + Vs per troy ounce— 100- 
onnee lots. tChlease loose I's per RIO Iba 
—Dept of Ag. Prices previous day. 
Prime Ream t.o.h, NY bulk rank cars.' - 
tt Corns per troy nance ex-warehouse, 
b New " B ” contract In 8's a start ton 
for bulk lots at 100 short ion3 delivered 
f.o.b. cars Chicago. Toledo. St Louis and 
Alton. X 3's per troy ounce for 50-ottnra 
nnltv of 99 8 wt rent, purity dniferod NY. '•* 
"Ceres per 69-lh bushel in store. ttCcnut 
per 56-lb bushel oPwarehniNe, 5.090 
bushel lots. rCwts pre 24-lb bushel. - 
* Cents per 43.16 boshri e*-waretauee, 
5.000 bunnel ions, c Om» per 56-lb bushel, 
ex-warchouse. LOOft-bnshel lou. 

■* 

LIVERPOOL COTTON— Spot and ship- 
ment sales tn Uvarpool amouiued tn 
297 tonnes, bringing (he ;ou! far th« 
week- to. 2,257 tonnes, against 2.2%) 
tonnes. Spinners sought to cover ilit-ir 
reuQlnanents and modest quantities were • ■ 
agate Jaken up m Middle Eastern and 
similar styles. F. W. Tanemll renorts. 
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BRITISH FUNDS, FTC. (BIS) 

Anns, fa cZ7'ti 

tswaim. 

* a*?*? 1 jmapott itt. 197 a- sc aoHM» 

Sfc 1872,77 sa> «* 
2;»c Cons. atS. ifi I( o *’»»■*«* 
Cop*- Lb. 29«ib« * JL % 

<« g£KS7 tt feS ,, 

E < as]^"* f sat - 1876 wra * •*■** 

Lit. 1979-80 B7U* 1» U 
5 bT | , , Fu ^ f,no Ln. 1907-91 58 »m* %* 
■Bc^Purwuna Lb. 1993 56*® 7u i 7 

*4?% Wtt L "‘ 1B8S ' 87 »», he* 

- 3 fV Fondly St*. 1 999-3004. (Reg.) 30H* 
S & C f un }i |n B Stic. 1989-84 71 >• U » 

*sTWisr ,nr Ln - iB7e muu * 7w •■ , * 
W'Jvre ,M5 ‘ 9a ’«* 

T 4S| 1993-88 7S°ut* ««rt i 

^O 1 s5n ,,ur7 L "- io’S-IS 5911* 81*1 
; u Tre ^ b 7 Ln - 3002-00 64ia* 4* 

7 .9 k rt « 4 >4 

"■’ 5 ^ jj^*-* n £ If; 1 903-90 74 w >M* 
“!»* .TS?»JH£» Ln 4 . 19M-S2 B9’i»® *r-* 

I'k^SS Sf * ” 
!jS ffiTT, t-, » “* < T - 

■Jfta^tjWjurv Ln. 1997 57*® 8* * 

B f= /r^iurv Ln. 1994 731,® u»® 4* 
.* **_ ■< 4 3 *i 5 - 

0 m, TreiSury Ln. 1992-96 74*® •( 
9«C Treasury Ln. 1999. 73*® 7 ie® *0 


<•* * 4 3* * 41* 1W 

TrtW'ry Ln. 1903 1DB»i« 9* * 

.3.“ SL > B, < 

« !K Treasury lb. >993 95 ?k 1® *« 

■iSSJc 7 ^, 


L > BL 

Treasury 

.9! 1** j* fit* o * 5* 

Treasury Ln. 199Z 98 * * 7»i t 

*mS 

I sum Ln. 1995 98® 7 Um* 
, 81* 9* «.*: g i« 6l> 

•£!*« . Treasury Ln. 1997 a—' 

9*® Ij 1001, .t S9* ■'* * 100W 9 9* is 

t il C Tr54Rjnr Ln. 1997 A 1001® t, 

2[:k Treasury Stk. <Reg.) 1914® 19® * 

S« Treaiury Slk. 22 J. \ 

Sot Tressunr Stk. 1977 931* A'-tt 3 I’m: 

A JHft, * 

3o* Treasury Stk. 1979 86", a® u»0 
* 51-64thS Um * O re I- 
s i3Pf Treasury Stk, 1977-80 tR«g-) BS*® 
» ’«:® 5 * G 3 >* 3* u,» 


CORPN. & COUNTY— UJL (7*) 

FREE OF STAMP. DUTY . 

London County 3 dc /2. 5 pc 67* 6*. 

BijtPC 1977*81 74 728-TJ,- Do. 1982-84 
64*®. Do. 198S-B7- 5I><«<%. 6pc 1975 
197 8 90*®. Do. 1976-79 aJT G*k 
S fl*i .- • r 

Coro. tf LDndon 3'aPCOb. 32 S*pe 7 81*, 
«1 uk 1975-78 89 ■■•-la]® -4*. Do. 1900- 
1982 74*. 9'aPC 89* <28/11 
Greater Lojjdon bj-pc 94* - 6 Wc .1976 

ibrl u tt»fi» . ,a,MX 

Aberdeen Com. Joe Me. . .. 

Ayr CC filrec 34* 

Barklnf Coro 7i*pc 901* QB^IJ 
Beifui city Council 0»»pc js a7;ti 
Birmingham Corp. 3PC 1947 20*® <29/11. 
DO. CI902I 1912 <27,1 > Bpc BSV, 7'*PC 
77 u j^ VO Bpe B41--4 9i«e 1J714® 
Booth! Carp. 7pc 881A *.dS?7} 

Bradford Com. 31 ipcjB7*' 

Brighton Coro. 2 te 97 J*. 6*pc B4* 
Bristol [Cirv of) 1 S'*pc 1Q4 cTfifl] 

Bristol Corn, 3*pe 23* (27/1). 5<aiK 
35* 128(1). 6>aPC 9B>a®. . 7*pe 82 

Burklnohamjhtre C.C 7 pc S3*® W®- " 9pe 
86 A* <27/1 1 

Censden.C0fD. 9oc 87* 07111 
Cirdlll Corp. 7« 7S»w® T*xr® . 

Coventry Coro, floe 87; 7 pc 88 <27/1) 

Crcvdco Corp. 6'4pc 77 UwU 

Derby aorouoh Council 13'3J« in® 

Dtrtr Corp. SVPC 92* ClfPIJ 
Dtrnbarton C.C 8*0C 91* <2711 J. S 
Bfl 126:1) 

Dundee Corp. Water 3*peDb. 26* 

Edinburgh Corp. 5 pc 95* (25/1), 

85 *9 ** * 


This week’s SE dealings 


1- ‘.S 

■ MaSr •f«'n*vd« rl*W 

*1 *■ <51 


<25pi 1:1 . 


U9 %• 


ai- jf— • * Pile If I 
in* -3 im 


t;u < 
Mint lA'Trrsi 'laps a® 


'i# 


7^65 


Frid*y; January 30 - M ®5 .}' Werfnwtay*. January IB — ... 7 f U 0 j M*n 4 ar, January M 

Thursday, January 29 '7,442 ; Tuesday', January 27 8,l4S* } Friday* January 2J 

■ The itn below records all wsurdsy's ntarkhtss and 'alee ttta latest narkinss daring the week of any share ant dHk hi yesierday. The Mar CM B« tflstfairtiN* 
-hr tta dale (in panmUmsesl. 

cased, awl the list ' camsf.- therefore. 'be rejnrde d as a coaia iy iac«< i f 
prtee* at -which bntnen has boon done. Darsahw ar e .auwtle d I n tba 
Ust tip to 245 p.ip. only, bat lata- traapiicOoiis w b* hKfodtd hi tta MOmimi 


The m mm et or dcahnss marked In each section fMbvs the name of tta 
scctfoa. Unless otherwise denoted shares arw fUaHy p*W and - stack EUM fuftf 
paid. Static Exchansa-stcaritics are quoted id pounds , and Irfectfons sf pounds 

or in new men hud fractions of .mw peace- ■ 

The Bet below gives Uw prteo* at which aarsaias dona by members of 
Tta Stock ExctaM have tan recorded fat The stock Exchange Dally 
Official List. Mon tars are not obliged to mark bargains, except In special 
: Bargains at Special price*. A Banuins done idth or between ^ non-members, a Bargains done Drcrtoas day. j Bargains done with members of a. mm nUeed jpek 
Exchange. ABaisiim done for dciiyed delivery or ” no buylnc-m.’’ s.\»sAia:ra!iwu. SB— SBahamlan; SC— (Canadun: SBK— sHony KOOK — SJamalciiK Safa— 

SMalarslan: JMe— siicdcan; SJSZ-9.Tcw Zealand; *S— ^Singapore: SU JL— sunlird Sta ten: 8WT-*h'esi Indian. 


day's Official Ust Ho ladicatien is mUW as te w tatbar a barnln rwmw 
a safe or purchase by members of the MbUe. Martinss are rat necesearfly 
Hi Miter of' u ges ifea, and wily ni bars tin In any oxe secarfty at By pee 
price is recorded. ■ 


iSEE J w?.r 
vSS?S£s S W*» w 1 

; r; ~ v, • ^ *• : -' 

1 Hawker Jf* ae E;i*pr. *'■ ' Ufle33- ; Ml •pn® 

I a: 899- s * vtsM"** 

<29.11 
MewLin: 

Hewfcirc 
Ln. 

Headcrert s2r ; 'i2# t\ *40 ' T20P>”iM|" 

Helical W H W ' iHises » ,J5 *’ '* a , m rtf ? .. 
Htntanoo "J w . . , ia0] 49 Marti" V- 1 

<2711 1 _ Cl Greoo A Ei“r «»*• n Mrai .t^, 1 

Menderspo tP - _ 7: 

:26 ti 
HmdersoCl 
Hwlv 


9*pe 


fi'apc 


■Esse* County 5 *pc 93* 

G'iwow Corn. ®*r _ 


pc_8Bi» ram 


Hertfordshire CC. Si<pc 78* 7*. S've 
(29, 1 ). B'.pe 1P7S-77 94. Do. 
1985-87 63 

HudMrsfielO Cora. 5'fK , 

I si I not an Carp. 10m 88* >1 rail). 14pc 
104* 

Kent 5 WC 87*. ffisM 93 
Lanarksnlre Bpe 76*® , >39(11 - 
Liverpool fOtyJ li'.-K 101*® 2 * C29H) 
Liverpool Cpn. 3*pc Stk. 2S*. 3*pcRed- 
sS?bS *. S *PC Rcd.Stkr 1974-76 98**. 
i'.pcRed.Stk. 85* (28m. 7 PC 94. 9*PC 
85 12711 1 

MkHtorf CC S'. PC 7B®. 6*PC 91*4 2* 

<27(1i. 6*K 89 i2B?li. Bpe 88*. 9*>K 
91* (26 1). Water Anns. fE3.S01 23* 
(26(1). Water Anns. <E1 .35> 9b C2A11) 
CMord Cpn. 7*oe 92* i29/1» 

Paisley 9 Upc B4U 
Plymootlt 6 * dc 97 (28Ml 

Portsmoulh S'iOC 56 (291 1 > 

Salford 5 '--DC S6* 

Somerset CC Si* SB^n i29.'11 
Southampton Bpe 72V. * (2G(11 
17)11. 


31?ue Treasury Stk. 1979-81 fftM.l SE*: 

*f S* * 3. B* 5* i . .... 

Sd^ Treasury Stk. 19G6-89 <R«.i 58*® 9l|PC 93 ^ ,a 

Stye Treasury Stk. 2008-12 CRwO 42*:® ‘ 

5 VS * * i U„ 6 5* 3: Si IS * 

iisurv Stk. 1977 iReo.i 96 c'm® 

* >* 7*»S 71 


B'-ue Trei 
7i„ 7 I 


**w 


9 pc Treasury Stk. 1978 97* 7 7: 

9PC Treasury Stk. 1978 B 97* 

9'hk Treasury Stk. 1980 93 :>k« 

- '1 t u *s 
B'ipe Treasury Stk. 1980 A 95 “m® 4* 

_'l« *« U Uji I*n1 "m! )m 
lO^pc^Treoaurv Stk. 1976 99 »m® 100>i* 

TO*oc Treasury Stk. 1978 I DO® S9 ^ji« 
IDO* V !>m I|<t 100 l-64th Jn 
In* pc Treasury Stk. 1979 B?u M ;® Hu® 
l, l«® 8 he® * * " 


IO'jpc Treasury SHe. 1979 A 98* i|f 
ll'ipe Treasury 5tk. 1977 102® 1 *® 

T 'h: 


1 * ’:cc Treasury Stk. 1979 10iu<a» “i»® 
2*k is ”i» 2 1 U|» 

11 ':pc Treasury Stk. 1981 101* * Out 

13 pc Treasury 5:k. 1990 1 00’k.® 

*» 1U 1 100’s 

9pc Treasury Cry. Sdc. 1930 93" m® 
"«4 'i'®? ■‘**1®* 3»i» 4'ia 4 * Jj- 

3*pc 'war ll Ln. IB 27!iM) i-s® j,,® * J 4 
* i is “i* "is N 'a "is 
■'**Kk Eleclrlc)^ 3 k Gtd. Stk. 1974-77 
9 |"m ■, Y 3 NIC Gfd. Stk. 1976-79 
.**5 * * .1* *■ 4I.PC Gtd. Srk. 1974-79 
67 i jU , 

HHtlsh Gas 3 pc Gtd. Stk. 1990-95 3B'ra 

G’d. Sw Stk. (created under Irish Land 
Act 1903 and 1909> 89* i=7 1 1 
N'-nh of Scotland Hydro-Electric Board. 
Nrrth of Scotland Electricity 4oc Gtd. 
1^1973-78 Ml.® i : . 3*pc Gtd. sat. 
1P77-B0 E4 (28’1i 

Nr’-* hem Ireland 6ne Exchequer Stk. 1977 

fS* 1 2 s:i*. 6* IK Exchrquer S*t. 

?S«:?4 D E ' ehKIuer s,t 

3k Redemption Stk. 1986-96 35 *0 5® 

INT. BANK STOCK (— ). 

FREE OF STAMP DUTY 
8k Stk. 1976 93* (27; 1 1 


ISpc 108* 

Stirling CC Gpc 99'; (28. TI. 7*K M* 
Sunderland 5*oc 73*0 129/It. 9 *pc 92® 


Taunton 7 PC 82* i2~B:1l 
Walsall 3 *k 97*. 9'<PC 91>re (29/1) 
Warm 7 * dc 92*0 
Wanvicksfiire 6*ot 93 

SHORT DATED BONDS 
FREE OF STAMP DUTY 
n*pc i) 8/2(76 1 T 00.049 100.051 

126/11 

n*PC (25.'2(76) 100.114® <29/11 
11*K l3.-3.76i 99.994® 99.996® 99.977® 
99.978® 99.941 
11*K 124/3/761 100** 

11*oc i7/4.'76l 100.074 100.077 i29)1> 

1 1 *pc (14,-4,761 100.115 100.116 

(29.1) 

10 (ape (28/476) 100.062 100.065 

«29i1l 

6 Si pc (S.'S 76 i 100.462 
IZIaPC I12'S'76) 100.442 
H *PC i 23 i 6.-76> 100* (27 Hi 
11 'kPC ( 30(6/761 100-in® *r« 

12k 7Ti76i IOC*® (29/1i 

1 1 *pc (I4.-7.-76) 1 00.64.6 
11 pc (2I.T,76i 100':* 
lO'-K 158.776 1 100*1! I26.-H 

II *DG 14.8/76) ICO. 680® 100.68 <29.11 
11 *K (11.8'7bi 100* 

11- -K 11/9 76) 101 

11*9C (8 976) TOO* 100® ~i« 33-64ths 
Il'iK '15:9, 76. 100>*j» 78/1) 

11 *PC 122,9(761 100'- 128-1 1 
Il’iK «6 10-761- ‘100.335® 100.8380 
2pc 113/1 0.-761 101.104® 101.107* 
12*pc 127.10,76) 101 )|s l26(1< 

12*K (3t11,76l 101* 761761 
12 »aBC (10-11-76) 101i|n <26/1 1 
11*pc Bdc. Reo. >24/111 lOOl'u, (29)11 
H*k Ms. P.ec. H5H276) 100.898 
100.901 100.950 1 00 9 129/11 
11*PC Eds. R»a- '22/12/761 1 01 'is 
1t*K Bds. Rev. «5'H77» 100”<k 
Use Bds. Reg. 112(1/77) 100 I# <26/11 
IOS-pc Bds. Rea. 100.063® 

1D*K Bds. Rea. i2'Z77> lOOSj^P 

100 09R® 100.0980 
i2*oc Bds. Rag. loiva 


Schloemann-Siemag wins 
Soviet steel mill order 


BY GUY HAWTIN 


FRANKFURT, Jan. 30. 
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THE SOVIET Union has. placed a Jointly owned by Guteboffnung- 
major contract for a cold rolled -shuette and Siemaa-Weiss, its 
steel plant with a West German share of the contract is put at 
consortium. The deal is worth DM183m. (£31ua.). 
some DM257m. (close on £49m.) The electrical and computer 
and the plant, it is claimed, will equipment will be supplied by 
be the largest cold rolling mill Siemens, West Germany's largest 
in the world. electrical concern. The new 

Leading the consortium is the plant will be highly automated 
Dusseldorf - based concern, and- the value of the order to 
Schloemann-Siemag which will Siemens is estimated at DM94m. 
supply the heavy equipment. (£18m.). 

* According to Schloemann- 
Slemag delivery of the equip- 
ment is to start in the middle of 
1977 and continue until the 
beginning of 197S. The new 
plant is expected to come into 
service early in 1979. 

No indication has yet been 
given as to the site of the new 
plant however. West German 
concerns have been highly 
successful in securing contracts 
for the supply of important in- 
dustrial plant to the Soviet 
Union. Among these are con- 
tracts involved in the construc- 
tion of a major steel-making 
plant at Kursk.* 

Friedrich Uhde has been 
awarded a'con tract by the Soviet 
foreign trade organisation 
“ Tech raashim port” covering the. 
design and construction of a pro- 
duction facility lor sound-damp- 
ing sheets. The process and 
know-how are being furnished by 
Teroson of Heidelberg. 

The plant, which nil! be 
located at Kubishev on the 
Volga, is to have an annual 
capacity of 2m. m> of single and 
multi-layer bitumen foil based 
sound-damping sheets. The order 
is worth about DM25m. and com- 
missioning is scheduled far late 
197S. 


. LIABILITIES 

ChdimI 

Public Pc|diriti... 
sipeciai Deprwlts.. 

Banker* 

Boserrm & Olher 

A*»~ - 


ASSISTS 
Oot-L Securities . 
Advance A 

A ict 

PremlsM. EquipY 
A -ither secs.... 

Kates..... 

Coin 


M.BW.OOof - 

18£7L«3i— 475,734 

eBi.ao.aocl - 

342,066,9471 + 37,988.509 
S4L.868.08lL 16^608 


1,268.429.(91 

+ 81,584.273 

898,936,533 

1 

37L70FJB8f 

- 69.396.000 

81,32U10!- 3.754 

IGJ82935.+ 12.775.966 
2J6.145I- 9,199 

1^68.429,491 

+ 2\.£8V2?A| 



ISftiliKDBPABTMHXT 


MABIUTIK* 


£ 


S-lo* 1«#ii®l '6.936.000,000!+ ».Cro.l»0 

Ip 1 1 rvuki turn. JS.&/8. 770, 70s! + 12^21.034 
ia229.t«j+ 12.77 j.956 

ii.oib.ioq - 

Ofbcr fi-rl. >\.i-..;M 51.MB.‘:33 + 09,«62.471 
Oi bee Nso rUie«..l iM.O/j^U,. + 64,662.471 


In Bnnk'c L)t/|4. 
ASSKTs 
fil'K. U(U< 


5^5,00.1.000 + 25.000 JXM 


10-un: Ms. Rm. 127/7/77) 190* (28/1) 
1 1 *PC Bds. Reg. (25/1/76) 100* (29/5 1 

PUBLIC BDS„ ETC — UJL (53) 

. FREE OF STAMP DUTY 
Metrepo/lun Wife* Brd. 3 k iB) 23* 4 
08(1). 5>iPC Stfc 72 1* (27l1). Sthsri:. 
6 Veux. 3pcDb. 20 

Nartf.eni Ireland Elecvlefty S*pc Stk. 
77* * (26(1). S*pc Stic. 64* (26/1). 
7*PC Stk. 62* * 2 (26,1). _ 

Port ol London 5*pc Stk.- 72* CZ8/D- 
6 '.-Pc Stk. 36 (27/1) - l _ 
Ainaltarel Mtg. Corp- SpeOb. 89* 
(27/11. 6>4PcDb. 49 (29/1).' BlipcDb. 
90* 1*. 7WDb. (1981-841 741, 

<28/1). Do. 1991-93 61 Jv (27/11. 

9*KDb. SZ <27/11. 9l;pcDb. 86.* D«. 

1983-86 81 (2BI1). 9*PCDb. 79®. 

14'jpcDb. 107® <29/11 . ' 

Finance for Industry 98* * (29/11 
SUBJECT TO STAMP DUTY 
Part at London Auctiv 3pc A »a 0*/1< 
Aortreltorsl MorUHSe CorPj, 3'2K(». 
79* (28/1). 4 >nkDD. 1961-91 40 

tatata. 64* 

TSUMk uSSbSrf. and 

PROVINCIAL SECURITIES (22) 
REGISTERED AND INSCRIBED STOCKS 
Australia 3 k 9 Zi.-» * J 39-T)- S*M 

1975-78 88®. Do. 1 976-79 B3t Z7 I) 
Do. 1977-80 80*. Do. 1976-78 89* 
(29-1). Do. 1981-82 73®. 6ta 1974-76 
98*. Do. 1877-80 30* <28.1). Do. 
luol-83 70 76 1 i ■« 82U (28/1 1 
Barbados 6*pc 93* 127:1) 

East Africa Hipn Com. *oc 96»is 
128,- 11. (Rive Hbrs.) 5»rf>e 62* 127:1). 
fPotu Teicnu.} 5 *pc 6Z* * <27/1) 
Jamaica 4*k 84 (29 11. Opc 69 
Kenya 4*K 83* (26-1)- SK 83* 

Nen Zealand See 93 2*. S*K 59* 
:Z9.T1. 4 bc 84* (23 1). 5*K 69*. 

&K 80. 7*K 1977 9S* <26 11. Do. 

1988-92 59* * 9. 7'iK 71 * (27 1) 
Norhern Rhodesia Bpe 1976-79 67* 

. (29 1). Do. 1 978-81 80 79* __ 
Nvasalanfl Eoe 1978-81 73* (27.1) 
Southern Rhodesia 2*sc 36® ». 4*K 

1977-82 39 7. 6pc 1976-79 58 <28:1) 
Da. 1978-81 59 (27,1) 

Trinidad 4 k 98* 

COMMONWEALTH CORPN. 
STOCKS (— ). 

south Africa. (Union of) 5 *pc Rob. 98* 
South Africa (Rep. of) 9*oc Reg. 900 

FOREIGN 5TKS* BDS„ ETC (4) 

COUPONS PAYABLE IN LONDON 
Chilean 5K (nasi 3 pc) Ln. 1911 2nd Ser. 

(Asad- 19481 94® 129/1) 

German Intnl. 5*pcStlo-Bd;. 1930 (now 
■StPO- (Enfaced 1953) IBS 91* (27/1) 
Greek 5K 5tQ. FOB- Bds. 1965 46 7 
121 : 1 1 

Hungarian 7* pc 30 (30/11 
Iceland (Govt, el) Gi»c 52* iiom 
Ireland 4*PcLn. 71* U1ML 91iK 74* 

Jnan ' 4pcLn. 5US2201 »ut . 4ncL«c 
■ Enlaced i SI 75* 6* 121/1 '. toe 1983-58 
06 ■30:1) 

luulan 4K 1867-69 E2'^8 A® 

San Paula 7*oe 65 

■rKfclh* <G*s Spc/ Notes 1961 SUS99* * 

Pairs tr lOKOebs. 5«rs. C SUS99* 100 
(29 1 ■ 

CORP- STKS.— FOREIGN <—> 

Roval Trust 9iy»c Sere. R Debs. 1981 
SC 99* * I23.1l 

UJK. AND COMMONWEALTH 
RAILWAYS (6) 

Canadian Pacific (SCSI 12*0 12® ta. 4K 
Pf. 32. 4KDb. 29 

FOREIGN RAILWAYS <— ) 
AftMtagmsU iChtlli Bolivia 10 (2711 • 
Ontario and Quebec Rly. 5pcDb. 31 <26/1 > 

BANKS & DISCOUNT COS. (356) 

Alexanders Discount 235 8 _ 

Alien Harvey Ross 4/b 801 

Allied Irish Banks Ubp) 123® 8. lOpc 

unKdaiiiiln. 125 „ 

Australia N. Zealand 8 kg. Go. 433® 30 

8k. 0 of Ireland 365 *28/1). 7x0.; 54 

(2311 l 1 0pcUnscd.Ln. 146* iZTil) 

BV. Montreal OCJ) 12')|* ... 

Bk. n+ Wales (Lon. ReflJ (5A2) 685 

Bk. Nova Scotia (5C2) 32* (29/1 J 
Bk. Scotian a I Governor) 327® 6 31 
Barclays Bk. 349® 51 52 47 6 50 49 
II S .2» I II 1 51. 8<4KUnscd.tn. 
63*0 2® 3* V 

Barclays Bk In terrrtl - Unscd-Cap-Ln. 56*® 
Baring Bros. 4*pclstPI. 32® C29 1) 
dates (Edward ] Sons <H(dgs-> (25n) 43 40 
Brawn Snlplrv Hldga. 1 6S 70 
Can. imporialt Bk. Commerca <SC) 21 

S iler Rydnr 292 

base Manhattan Con. 5M. ComJlik. 


JMk12jS0) SUS29* 


re Discount Hides. . (20p> 71* 1® 3 
4 2 3* 4*. duKlInscd-Ln. 52 (2*1/ 
Commercial Ms. 5ydney (SAD 205 
Commerzbank CIS. Dep. BO BrK. Is*. 
(Dm. 10) 13* 

Fraeef Aiubadwr CtOp) 14 
Gmrara^and National Dlscoont C25p) 305 

GiUett^Bras. Discount 214 <26(1). 10 m 

Grfnalnys Hldgs. (250) 39 (29/1) ‘ 

Guinness Pe.t Group (25p) 20D 197. 

rtamSro»’i£D). with £2* pd.» 20.75 20.79. 
Shs. (25p) 223 17t £5 2 17. 7pcLn. 


SO (29.1). Dp.. 1979.80 17 (27 1). 

!t s D a a ^ ; SKSo.’issft 

Milford Docks s zo . 

COMMERCIAL. INDUSTL. (4,790) 

■ Ar*3S 

A-AJI. 1 25 pi 164® (29/1), 6pcPf. «• 
AX. Electronic Components (25pJ 65 6 
AD -Ihteruu. <25b) W 
AG 8 Research (lop) 43 I2W1) 

A.P.V. HMfcs. (500) 2520 1® 7 <29/11 
A.V.P-. HWw.-(25p) 63.*®. 4 3* 

Aaron ion Bros. MOoi 67 

Ataraom . lmr.JR0.3O) 272 (26-1 J 

Aberdeen Constcn. Gp. (Z5pi 78* (29T) 
Ab^ilhiw Q9 Brl*tol Channel Port. Cement 

Abrasives interim. riDp) 17 i26/1> 
Acrpw I2SP) 118 *29 I L ww-vIB-A 

IZ5PI 119. 8ocUnscd.Ln. 59 127 1> 
Adams Foods aosu 25 
Adda Interntl. (I0p| 8G® 10* 11 10 
Advance Laundries (10p) 20 i29.n 
Advrest Gp. (2Sp* 146ia 7 C26.-1 1- 8« 

lOB^BS’ 87 l29aim 70.aKUnscd.Lo. 

Alrti Indus. C20p) 135. Non-vta. <20 pi 
?9°i 26 ?) ** lx - y vts - » sob. lor Ord. 
Albion iZOpi IB® -129.1) 

Wbon 'asp) 89 .90 89* . B- 
SffF- *T* «9»1»- 7*ocDb. 59* ■* 
'27 ! i. BpcDb. SB* (28/1) 

AJcan Alum. Shs. npr £18*® 

AJ“r, Alum.-rU.K^ lOUpcUi. 73* (26 «». 
9pcUPSCd.L(i. 69 (2911) 

Alexanders Hldss. (Bpi S»a 

A clmn FaKk * Bhv Cp ' (10,,, "* * 

tiis Baheur (2 so)- 77® 6 

,‘W- <;■> Uf Sons (Tipton ) .250) 38 
A 40*'* AJ<Ser ^® Q P' 40la® 391, 40 1* 

AIIIK^Collold, Grpop CHOol 117® 20 18 

t 250 * 23* 3 (27/1) 
Allied Inve stmen ts (5P) 30 (29/1) 

A «A1) l 207°(Mi r Indos- 
AJBed Ptart Or 

Allied Polymer 

Pt1i-.Gld.Ln. S3® *« 

41 |'M Retailers *10pi 136® BJ 41 39 8 
A , l, ' e <* fillers 6pCLn 54* C27.-I5. 6--WC 
ui. 47W 7 - 

QSB1 92 90 3 * 

Alpine - - - - 
Ameii 
GkI 

A^naloamated • Power Engineering (2 So) 

HoWngs New IFy. Pd.) »10o) 
tajattjB.tl). New HOa> 14® 15 (29 11 
AKbor Chemical c23of‘oe i27.1l 
^^"^su-p^oyd* rap) <3 1 r 4 * 

^ Mftl* T«evl«on Group A ISM 107 
Apqto-Ameiyan Asphalt f25p) 172 

A 7S , 'i2«il , 1 Wa * 1 , ' Hfuttr1t * 5*pcPf. IR21 
Anglowest <»10pl 25 <28 IJ 
Acuna Milling SocDb. 34* 

Aopleyard Group of Companies f25oi 48 
’"Vs 0^*21 U "*( ZT*] J Aj+oclatre (3 pi 21. A 
Arden and Cobden Hotels <5 Op] 55 <26 u 

piWir 41 ' zfii 

•Pi. t 25p) 17® * 10 19 20 * 

l*!i- „ 1 °ocLn. 98 6o >26 11 
Armstrong Eoulpment (1 Do] 689 70 ’* 

I-** «£P» 1G8® ■ 

^ 42 D P* 73. A <Z0p) 

Kol , 5 8 lik„% 3 ■ 6i, Pf W id. , 'W1»- GKDb. 

7*PcDt> 59* (29/11 

tanJcJnMstan <20pi 64 <27/11 
A pi^ d i 1 8 (291 ) EnH- * la,,DI 4I *« s ®* 7 “« 
'nS Cd ■SCil^ESS?* 67*0 »u. 7*K 

<39/1). . 5':KLn. (DOpi igi, 

a , 3 ®7/11 7*KLn. (50 p) 26. 7*pcLif. 201 
« 2239 7 4 ‘ 

Ussy"® '"*■ 6tKDb - 

A«d. } EAg. (Spi as 2* 2. 8KLH. 56* 


Brfmh- American Tta. (Reg.l <25p) 358*® Oxen (DsvW) Son HlOgv Q5M 34 (X7!11 
61® 3* 2 60 5 3 BK 1 58 9. Do. (Br.l j Olkoos PhoWOraphic lT0p> 784® 8® 80 
'Tsoi 3*2 (28/1 1. tocZndft. SO® 24. | _7a «._A rt0g)_78 9 
Britub Am. To®. Jiw. 10>^>cUufec.Ln. 774. 

9*PcUnsec.Lfi. 146 7* 

Srjtita BernoH - Orb. <10 p) 24 . 

BHiiih -Car Auction (10p>. 41* Zh 
Britton Cotton Wool. Dyers. <2 Sp> 20 
(29 1 J 

British Dredsi os (25p) 18 <29)1 ). OoCt-o. 

40 (26|Ti 

British^ Electronic Controls ciOg) 12'j® 

British Enfcalon <25p< 21 1® 

BfitlS&KOnw Store* C25p> 364® 6 5 7 9 5. 


5 'jPCDb, 44* (27)1 i 
British Industrial Odi 


Groop (5pl 19 

Grpp (25 pi 77*®. 


10k 


eu Textile Com hums C25p) 92 90 3 * 
Holdlniis <Sp> 25 

toe Soft Drinks. IIOpi its® iZ 9D 
iljamated Metal Coro. 200 (29T). 
eft. 44 U7T). _S^4KPf. 55: i29 IJ 


Aj*gdj 5 itisiiro".'i8pi 7, 31 . 

?s& m,b * ^ , ^ Q - s ° i 

Asscd. Newspapers Group i25p) 114. 

BIjdcLa. 43: (29/1). 8*KLn. 59*: (29/1) 


7*pcLn. 47 


apFzi* U9/1S1 
■grj* fcoyland tSDp* 28® Sta 7® 6® 47® 

British Levtand Motor GccLn. 27 7*. 

***■"• *** * ***■ 
British Mohair Spinners QSol '31® 30 1 
30* . ... 

BrtttlA Northrop tSChn tos 3 
Brltlih _ Printing Corporation (25 p) 514® 
|‘2« 2.^ 4JUXF1. 38 127/1 L SUKDb. 

British Rollmakers USp> 42 *' 1 * ' 
British Shoe Coraocatlai* G*ocPf. 52 
raj/ll. 7pcDb- 75 (28/1 1. ,7pcLn. 55*® 

British . Staam Specialties . CZOP) as 
British -Sugar 350 4S 

BrhUsh| Syphon Industries (20p) 23*® 

BritiM Tar Products OOP) 39 
British Vending Industries -(10a) 8* 
(27/11 ... 

British Vita f25pl 97 a3'T>. lOLpcOb. 
681; 09,1) -- ' . ‘ 

Brittains (25p) 34® S* 

BrKkhouse CJJ 192 4 90.- a*KDh. 

Brocks Group of 'Companies (lOpi 47 
Bronx Erigl dee ring Hldgs. (1 Dpi 39® 
Brook Street Bureau ol Mayfair llupi 509 
Srooke Bond Liebig <25pi 44*® 3* 4* 
4 4®. New (250 J 44 3* 4*. 7IrPCLd. 
54. SMeeLn. 37. 7ncLn. 50* 
BroUierbood (Peter) iSOpi 74 
Brawn and Tawise l25o] 730 2® 3 .4 1 
Brown Boren Ken*. (2Sp) 27 128,11. New 
'25PI 1*® 2 1-k 

Brawn Brothers Corporation (I do) 18. 
8 *pcLh. Z 

Brown (John) 67*® 5 8 4 7 3 
Brawn (N.i In*. (2DPI 2 BO 
Brownlee )25o) 37 (28/1) 

Broxlea .Hldgs. ClOw 20® 18 
8 running . tiro- BpcLn. 45 <27/11 
B run Ions (Musselburgh) (25p)'94A 
Bryant Hldgs. (25oi 24® 

Bulgln (A. FVi A Non-Vtg. (Spl 13*0 13® 
14 <29/11 

Bullotigh (20p> 80® 80 

Bulmer and Lumb (Hldos.l (20 pi 28* 

5unz! Pulp and Page* <Z5o) m 100 
Burco Dean (25 p> 66 

Huraess Products (Hldss.) <25p' 40 

(29/11 

■tumdens Inv. (5u) 13* 

Burnett and Htliamshlre Hldgs. A Non- 

vta. (25ol 5 s ® T29J11. New A Ndh-VVJ. 
>25ol 51 (27 11 
Burrell <5 p' 7*® *® * 8. 

81-rrouahC Machines TVoeLn. 188 127111. 

S'-orLP. 1350 'j- '26 I' 

Burton Grp. <50pi 60 58 6*. A Non- 
Vtg. (SO ol 57 G 7* 3 1. Warrants to 
tub. 15*. 3KLn. 5S*o * (29/1 1. 9 Use 
Ln. 54 * <2BTf 

Bury and Mateo /HMki 117*0) 44® 6 
Bulllo's 6,-pcDb. 58. 7*pcDb. 60*0 k® 
<29/11 

Butterfield Harvev f2Sp< 35 *. 7*peLn. 

C— D 


DHror (60) 25 l 28'1) 

Dobson Park <10p) 42*(> 3* 4 
Dolan PaticaSlPB (IPP) 57*. BWUtu. 
Ln. 98 L29.-I) 

Dc' a no iGtorse) tlOo) J8 BglV 
□orada Hldgs- (25P) - 38p <37,11 
Dorman Smith Hjrin. ttOrt 120 . 18 
.(29 1). A (20pl 113 1* * (3B/1J 
t DDHlta (R> M.) HltfflS J25M 72 BJ?1| 

, Doufton CD. flUncLn. 56* (27/1 ) 

Da*er Eon. (10 p) 9 
Downing (G.H-J ( SOo) .] 52® . 

Downs Irigicii CfM 1 SO 1 CWtV , 
Dowry Groan (50o> 153® 9® 7.8. 7 k 

DTlfce CublR Ada). C25»);BS * ** tl»-lA 
IQKDPf, 161 tWII ' 

Dreamland El«c. Appliances (10b) 41*® 
Dubllier (Sol 12* ' 

Dufay BltumaStfc flOgl 41® 2* 

Ountae-Combcx-Mara dOp] 1390.40® 3 
40 (29 1 1 ' - 

Ounun CW.l Goodrtckft 1*4** 5* 

Dundanlan (20 p/ 36 

Dunhll' (A.) (IOOJ 252 C27.-1) < 

Dunlop Hldqs. (50P) 80 O 7* **4 »S 
~ CPf. 49L 6*KDb. 55* rZ7,W- 

-j.Jj 

(28'1) 


E.bott (BJ i25p).B1« 
Illloct Grp. o) 

3 2 


H?» lj ?reiael Group (25pl 
Wrts. to sub. lor Ord. 15- r 


HOW TO BEAT 
THE INDEX 


Therms one way investors can 
beat the index. By taking the 
Investors Chronicle’s mid-week 
investment News Letter (still 
leading in its 30th year). Shares 
recommended by the 1C News 
Letter show substantial average 
percentage profits against the FT 
Index.They come to you by post 
every Wednesday morning, along 
with sound and practical advice on 
the main problems facing investors 
today. Take out a subscription now 


ICHL-I5 


j PfoBtaBntariTi/naineasasubsertbsr.Ienelaes: 

■ □£23.00 for one year l EZ6J0 airmail outside UK) 

I 0^00 far* a three inonth trial BUtaeripthaiiEZOO airmail) 
| □ Please send a FREE ^/edmen copy 

• McVn'Mir. 
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I Witter- 
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R<t- Wei ,'*1 finsbur/iq, 
L-Jodcm ECw'A 1PJ 
Reg No.»/WJ6 


j^LONDON EU/B JpT nes iw j 


ISO 29 *. 

5*. BocLn. 589 

■29(1) 

Ru Bros. A '23 pi BO (27/11 
HaoBkona Shanghai Banking Corp. 
UHK2.50) SU54J0® 34 3 P® 4*® 6® 
58 SU54.3E 353p 47) 60 57 6 48 83 
2 59 - 64 

Jenci Tovntaa (23p) 82 
JoHPh (Leopold/ 9*pcLn. 55 »28/ 1) 
Koyacr Ullmann (25pl 50 48 49 81 
King Shaxaofl UDpl 68® 70 
Klein wort Be^on Lonsdale i2Sp) 125 9 
UoydS Bank 277 8 5 80 3 76. 7*PCU. 
97 

Lombard North Central 5pCP1. 36' (26/ n 
Mercury Securities i 25 d) 145 7 8 
Midland Bank 313® 14® 21 18 20 3 2 
15-19 17. lOJipcLn. 77*. 7*pcLn. 
IJdt 4 * 

Minster Assets (23 p) 59*® 62* -2 1 
National Commercial Banking Group (2Sp) 
as « 7 Jj 4-j 5.,: 6 ■■:. S'iPCH. 38i 
llocPI. 7^(26111 

National Bank cl Australasia (London Reg ' 
(SA1) 285 (29/D. Ord. (SAD 135pm 
<27il). 

la tl ona I Westminster Bank 287 90 88 
92 as 3 9 7 st. warrants in*® 11 
9 10. 7KPf. 60 59*. BtaCtn. 86L. 
9pcLn. 69* 

Ottoman Bank <B.i 27 (* 8 (27/1) 

Bca Bros. A U3p) 60 (27/1) 

Royal. Bank ol Canada CSC2). 2S> 
Schraders 3B5. 8/OCLn. 38': i27Hi 
Slme Darby London Pfd. dOp) 95® 8® 
5 s <29:11 

Sister Walker Secs. (25p> 24*9 8*® 4® 
5:« 6 5 4 * 9*. Warrants 10 <27/l» 
6-tacPI. 33 CHI. 17 'aOCLn. 7 79 
l; 6. 7-UKLn. 55® 5*7 61- 
Standard Chartered Bank 500 4771 95 90 
_B3 503 498 bo;. 13'iDCLn. 1 0Ot 2* 
Toronto- Dam in Ion Back (SCI) 15 *m 

Union Discount 350 5 50* 1 (29/1) 
Wlntrnst (20pl 57 <2*IJ 

BREWERIES & D IS TILLS. (Z41) 
Allied Breweries -25p 73'^ 6® 5 6* 4* 
f.S* 7 dt S jpcPf. 48*. 7*KPf. 66*. 
3*KDh. 30*. 4UocDb. 58'. (28/1). 
5*pcDb. 64* 6 (26/1). SUpcDb. 1984- 
19891 58l«® (29/1). 6^»cOb. 540 <29/ 1). 
7*prt» 60* 6UpcLn. 40* (27-1 1. 

7(aPGUl. 4bt. 7-kocLn. 57U (29/1) 
Amalgamated Dlstiilad Products ,10p)-28* 
Bats Charrl ngton (25p) 113 14 12 1 1 * 
4ocM. |5 (l T :1). 3'wcOb. 1977-79 
SJ.r. . a ^3 )■ B taeDb. 1977-79 88* 

raS/’J- BliPCOb. 1987-92 649 (29/1). 
4*pcLn. 35* (29/1 ). EUkLp BE* ( 26(1). 
7 Aopcl.il 5a 9^i 

Bsh aimrrlngton 7 *pcUi. 54* i28?1» 

*59 { OWl“ rt t500, 1S1 ® 50 *’ 7J<w:0, »- 
■gggnytoia ^Breweries I25p> 78*® 9® 

Brawn (Matthew) (25p) 70 
Bulmer H.P.' CZ5p) TOS'j® 7 
B ‘?S?J7 ,ood Br * wer (Forshawti a5p) 68 

City of London Brewery Imr Ttt. 99 (2€f1) 
Dfd. 12 5p) 49® 50 

C]|rt^( Matthew] ;z5p) sa. 7pePi. 34 

Courage 4 *pcOb. 54* * (27/1 1. (SpcDb. 
B7U (28/1). 7 tacDtj 61 (29/1). BpcDb. 

58*1^28/1), 6*Ln. 48. 10*pcLn. 73* 

tasrt 59 

0£S"nn L/-A.) izta) 125 (Z9.-1) 

D i^ ‘£ r s . , ' „ 1 W:® 7® 6'rt 50 * 
** 'sti.SI * « 1 3. 5*KLn. 35k. 7*K 

7«-|. S .* 1, ( ! 27 I?® 1 ** 5 Gl1, ,0 - 6,Kin - 

l - h 2I dB fl ^825 d »»I«MJ i Db. 25* (29/D 
urea nail Whitlev t25pi 66® 6 4 a*. 8*K 


39 9pcDb. 67.4a <29f1>. lOtacDb. 75*® 
Asaed. Sprayers dOp) 13 14 (29/1) 
Amed^ Drievislan Corp. A : (25 pj 77 5 

Asscd. Tooting Ind. GHp) 26 (29/1) 
Astra Securities dOp) 17® 16* ic (29/ D 
AtitiM Brothers C25p) 29- (26/0 ' 

Audio Fidelity HOp) 24 (29/D 

Au lotrank Hldgs. (lom 44 

Aurora Hldgs. (Up) 57* . St 7 . BpcPL 

Austin IF.) (10pl 8* 

Austin tl arnes) Steel <25 pVs 7® B 
Automatic Oil Tools (Sp) 62 (26/1) 
Automotive Products OSo) 49® SO* 
Arena Group (5m 16*® 16 
Arervs OSpi 123® 20* 4 3. 

Avon Rubber 71® 70 99* 71 2 
Avrahlre Metal Products (25p) 2ffij (28/1) 
BBA Grp. (2Sp) 60*® 2 
BCA (20p) 22 L 2 J3.1) 

■ ICC fSOp) 129 7 8 30. 6pc1stPI. 4E><® 
(ZB'D. 6*pcDb- 64* (26-1). . 7pco\>. 
614,® *« 60 *® * 129/1) 

BOC InL (25p) 64 * 3 * 5 4 3 5* ,1a. 
BJjPCPf- 47 L® (29.-1). 5nc2ndPf. 38® 
rawl). 4pc2ndPI. 30*. 5JapcOb- 60*. 
6-VpcDb. 58* (27.1 1. fincTonJJb. 73A, 
1- BpcTon.Dh. 1990 69* (26<1), 
H'jpcTon.Db. 83* ■ 26/1) 

161 


CCN. In*. (Z5oi 30 
C.GJ.B. Hides- (1 Obi 14'« * <26 1) 
CJ(. Industries fSOPI T9 <26/11 
Cableform Grp. <5P> 3* J29I1 1 
Cadbury Schweppes <2SP' 53t® 4*0 4 5 
4* S'- 4*. 3*PCPf 40 N 128(1). . 8 Upc 
Ln. SB* iZSV. Rpc+n. 66*0 
Catty ns iSOd) 77 
Calrd ‘Dundee) (250I 23U <27 D 
rikebreed. Bnbev *10o' 48® A® 

Cater Gas Hidg. 7KDb 59 » 60U* 
Camfprd I-nin. MOoi 42* 

Cemwirl HOp) 31 '< <2911) 

Camrex (Hides.) raooi 44® 

Canadian Overseas Packaging Ingust. 2200 
35 (29. n 

Canning (W.i (25u> 390 
Cantors A N.V. 1 20o) 33 
Case Irdbtt. (25 b) 150 61. 7U»cLn. 

Caplan * Profile Grp. tlOdl SB 
Capper- N rill (IO01 50*® 2* 1 2 

9 7 

Carlton Indust. (2 Sp) 63 4 6 
Caron I (ICpt 7 'a 7 
Carpets Intnl. (50pl ’05® 6 
Carr Uohnl /Done ester) CZSpI 41® 


Carr ht^ton Vlv^i* W. 1 ®, 


4 5. 


SO* (27-1 J. ' 8 pcK- 62 tt7 D.‘ 

4.2pcOb. 43U* »*•.- 6-25 kU>- 44® 

tizmii 

Csrron (HldBS-1 f25P) 72 (270) 

Carr's Milling Indus* (2Spi 37 
Casket (S.i (Hldgs.) n 
27,1(2 


Cattiefs lUlj^iJ ygp 


Carenham (2Sol "l37 
62:® -60t_7 6 3. 


7*ncLn. 

Non.Vnt. 


BPS Industries (50p> 

109*® 

BPM Hides. A (25p) 33t. 
l23o) 33* 

BJ5.G. Ir*. (10P) 17*:® T8 17/4 *.*£ 
lOijpcLn. 58* I2B.T) 

■SR MOP) 10-tf'j® 10 11 12 8.9. 10K 

Ln. 94lj® (29/1) 

8TR (2501 174 * 6 5* 4 3 
Babcock Wilcox iZ5Pl 80 1 78 7 9 80 
* 80* SOin*. 4Upc0b. 69*. 7p<Lii 
62* (28(1) 

Bailey (C h.i nop) 5® 

Baird iHugh) <5p) 18* 

Baird rwifliam) 110® 12® 10* 11 
Bjlmi-Wcar 4ijpdstDb. 69U (29/1) . 
Baker Perkins reop) 81* 2 £*. I 
fSOp) ID*® 13* 14 13 * 14* 

Baldwin <H. J.) (lOp) 3 <29 1/ 

Ball <W. W J I25p’ 41 
Baml»?r9* , r <25o1 49 
Bank Bridge Grp. (5p) 3® 3 
Banks (Sidney C.) 2Sp) 50® <2B,'D 
Barnet (I.) i25p) 20 
Barker Dobson (TOpl 6* 5*' S U 
lOUocLn. 42® U Q9lD 
Barlow Hard lRO.10) 246® >29/1). 

Barr iA. G.) (25p) 150 
Barr Wallace A rNen-Vot.) (25P) 48* 
(28 11 

Barratt Developments tlOu) I2B® 7 
Barrow Hepburn (29o) 53® 3. 7.75PCP- 

80 79 C27'1). IlKLn. 63* i27/l) 
Barton Sons i25p) 43* 3 4 
Bassett (Geo.) l2Sp) 76 7 
Bath Portland (25p> 4 6 <T® 5* 

(Utleys at Yorkshire -10P) 54 
Baxter Fell <25 0) B6*t ** 

Beales CJohn) i2Dp) 23 (29/1) 

Bear Brand CZSp) 4* <79 1). 

3* (27/11 

Beattie 1 James) A 25p) 135 8 
Branford Group liDp' 31* >27/1) 

Beaver Group C25p) 59 (29f1i 
Bearer hr 00k Newsosoars A -2SP1 40* 
■cuer (C. H.I i+tidos ) ilOO) 128 >2711) 
Beckman (A.) <iOoi 63* 4u • 

Brotitam Group (2Sp) 355® 4 71 6 3* 3 
5 2 50. 6KLn. 63* (28/1). 6(»cLn. 66 
(29/1 L 8*pcLn. 62® (29/1). SocLn. 
145® (29/1) 

Bearwood Construction -tHldOSJ 

BoJsm Group OOP) 7S® 5 6 4 
Betarare (Blackheatii) '25ai 26® 

BHI Canada Capital isC25i 36® 8 
Bella* Cosmetics DOpi 18 
Bemrose Crpn. IZSPI 38 (27/1). . 7*pePf- 
37 :2BI1) 

Benrord Concrete Macfrtnerr (10p> <3* 
•291 n 

Uenn Bros. (23 Pi 21* 

Bents 111 HOp) 20® 20 


A a SPJ 


(10pl 


Ln. 53* 

Greene King <25ot 150 
J-dniwis (Arthur) (Z5p) 140 1 3 5 2. 
7’4PCLn. 53® 

trohland Distilleries '2 Op/ )21t® 20 .18* 

H 45»26 RfXWT (2501 93 (29/11. 6*pcUl. 

Inrerraraon Distillers (Hldas.< <25p) 34 
Macallan-Glenllvet i25p) 900 5 12911) 

*4*39/1? M * rTln Dlstlllerie * A fS o«M 93* 

-snsfield Brewery 122® *® 

Marstofi Thompson and Erurahcd (25p) 42: 

Morland 5 kPF. 37 i27‘l < ’ 

(rn'ush and Newcastle Breweries (20oi 83® 

I*® 2 ■ " •' " — — 


5outhA1rwan Breweries rROJOi 89® 4*®. 
- 7 P£“'\ WO 12911 1 

A,rtc 4" OiHIUeriea and Wines 420 

J*® T I 

Teacher rDistlllersi I50p< 220 5 

and CobboW Breweries (50pi 

Famatin Olst'Kers f25oi 60 
rruman Limited 7'.KDb, S7- 1 *® (29/1) 
■1 UnrDb. 78* 80* 

¥ 2K* t mm' 189 <29,,; 7 ‘ M0h ' 

Wi*wy _ Maoe and Truman Hides. 3 *dc 
D h. 2S* 5 (27 1*. 4*pehvd.0b- 751?. 
4-'4pCpb. 41 ]0*KDb. 77* 128/D. 
fl'-pcLn. 60 * a 

Whitbread A IZSpi 7 li 1- 1 * 4 21- 3- 

6ocPf. 51 rsflfti. 7 OT ft. 58'! 126 H. 
4*KDh. 51 126, '11. 6'aP:Db. SO-'- <2fti' 
G'JPCOI). 6D- (27 1 1. 7*Bfln. 1905-09 
52* * <29- D. r.'aucLn. SS’-^B). 9 kLu. 
84* »28'Ti. iqijpeLn. 73*®. I’BCL"- 

whirhr-nd l»». 'lOni 114' 19 (291). 
fit-KDb. 51* (27' ll 

Wniveriiaiw-'ton and Dudley Breweries 
• 2SBI 143 

Young A (S'**) TOO 98 fJ9 - 1». Ngn-Vtg. 
(50 b> "7 )28 ll 

CANAI^S & DOCKS (10) 

Fod-wtcwo 130® 

Manch-i'wr »)<» Canal 13? . '20-1). Socft. 
39 <j® 4PCD3. 21. SVPtDb 59 
,'27. ) ) 

Mer&av Docks Hbr. 9®. 3*Pe06- 1074-84 


Bentimm Ind*. <25el 24*.(|8|D • • 

Berger Jenson Nlcho/ron 7pcPf. 58® **- 

lOPCLn. 70® 

Berfsford IS. W.» <25pi 145* 5 57 3- 
Ncw I 25 b) 144 5. 10'jOcLD. 97 <26<D. 
8*ocLn. 1 39® 

Berwick TI moo (25u) 51*® 12* ■ • 

Bistaball (25») 161® 4 S 
Bestwood (15p) 20 (26HI 
Bctt Bros. (2001 901 u: 

Be»»n ID. F.l 'rildas.) '5o' 14*® 

Blbbv Baron 'HlrigsJ (250) 32 
Blbbv (J.) Sons 80 1 80* 

Biddle Hfdos. >25o) 65® (29(11 „ 

Bifurcated Engineering i25pi 34® (29/11 
Blrmld Qua least (25p) 62 1. - 7*ocLn. 
57* 

Birmingham Mint C25g] 64® 6 (291/1 J 
Birmingham PaKct Group (tool SS 
Bishop's Stares <2501 135 7 <27/1.. A 

N.V, C2SP) Gl 2B1I 

Black Edging ton (50p) 121 19 (28/1) 
Black Arrow Group (50oi 14 IS- • • 
Black (Pett-I Hldgs. >25p) 77® -6® .7 . „ 
Blackman Conrad (5pl 190 * 19>a 18 
<29 1) 

Blaekwood Hedge (2 So) 151® Sjs 
Blackwood Morton Sons ■ Hldgs.) <25oi 31® 

Bteodcn Noakes (Hldgs.) <250). 114 1 3 

B laker's WVJ'rabiE Castings) (2SP1-14® 
BtoekleTS (zboi 66®. 

Biuenw Bros- :;Stn 37* 5U <28.'J) 
BHindeU-FermogTaK Hldgs- (25rt 49*® 

Board mat)' (K. C.i Ifitnl. (5P1 10 (28/1) 

S8TcS.*is •' 

K 55 ‘ £?&SZSrtft$ S 4 * C2B.-D . 

Bontfly Eng. i20pi 25 (27)1 ' 

Booker McConnell (SOpi 15Z 1 3. bodrt. 

44 

Beosoy Hawkes (25p> 84 (27:1)' _ 

Booth ilnlnl. Hides.) <25p1 38 (27ID , 
Boots <25p) 139 40 1 2. epdJnsoc.Ln. 

Sflt, 7 *kUds Ln. 60* . . • 

Boulton (Wiliam i (Hldgs.) (10p> 19*® 
Bourne Hollingsworth (25pi S3 '(29i1 ■ 
Bowatcr Cpn, 194'3 5 2 90 2t- 9*Kft- 
45*. TKOnsra.Ln. 94 
Bowaters Newfoundland 4*pcPf. 26® 5 
(29:1 ) 

Bowthorpe Hlans. ilOpi 36 (27-D 
Brabv Leslie HOp) 77® S® S 6 8 
8radv Intis A <2Spi 77 (fT.'ll _ 
Branam MiUar Grp. (TQp) 37 * 6* (28/1* 
Braid Grp. ISO! 19*® 18* 129/1) 
Brimmer (H.i <20p) 95>< • 

Brasway nopi S3 4 (27: 1 1 
Bnradhn Cloud Hll| 'Lime (2SP) 87 07/11 
Bramnor »2Sp) 45 6 4 i26/11 
■rent Chemkals Intnl. (lOpi 10Z (28/1) 
Brant Walker (5 p< 47® 

Orlckhouse Dudley HOP) 29 
Bridgend Inywrments ,5p, 17*# 18 
Bfldon (2501 158® 6*7 60. 7*dcUdkc- 
Ln. 50®. 

BridPort-Gandnr (Hloas.l (ZOfl) 2B I27U) 
Bright • (Johai Grp. i25p) 34 £29/1 T 
BrlorarGro. (5 pi Wa afc/D 
Brluol Eventofl Post USw S» tt9/1> 


8 

. .8 4*. Wrote. 

c^raodt Hides. IZSpi 172. 4'^ePf. 27 

B tion Indust (So) 13 . 

Haven ISO) 14* * (27/11 
n!-Roadstone Hldgs. (ZSoi 70. (27/1 > 
*1 Sheerwgod (Sol 29® 8*® U 7* 8 
al LjMSKfi. (50P) 28 (26/1) 
al Mnftrng. Trading Gro. ilOpi 54' j® 
al Wagan tasoi 32* (29/ D 
centre Hotels fCranstonl <10 p< _33 4 



Change' Wires’ ClOa'i * 34[i*«' (29.-11 
Channel Tunnel Inv. (5ol 60 5 ' 

Charles r David 1 (10p) 23*® 4« 3' r 2* 
Charrl r-aton Gardner Locket O5o) 38* * 
40 39 U. GoeLn. 41. BpcLn, 50 (28/1). 
1 O^iDCLn. 74* 

Chlnride 6ro. <25p) 107*,® 7 8 9 

Christies Intm. (top) 59 60 

ChrfsH e-Tyler (10p) 104® B® * 10 8 9 

Chubb Son I20ol 11J 1* 11 17* 

Clark Fern (Hides.) t25p> 460 
Clarke Chapman I3»B> 80® 1 * 79* BO* 

Clay 1 (Rlchardl U, 2Spl 50 
Clayton Dcwandre Hldga. (2Sp) 80® 2 1 
Clifford Snell (5p> B* '29/T) 

Clifford (Charles/ Industries 6pcPI. 22 
<29/1 » 

Clover Dairies OSp) 158:® (29/1) 
CJutsom-Prhn Intnl. 7*nc2ndDb-. 60 (ZB/D 
Clyde Paper f2Spi 6* 

Coalite Chemical Products nop) 23 2'i 
Coated Metals (Hldgs.) <10 p> 88 92 4 
Coates Bros. (25pl 60 l28/1). A I25p) 
_55® 

Coats Patens \25p) 70 69 1 70* * 69 >1 
at® 70*; 4*KLJI. Slltta. GlipcLn. 
46*0 5*® fi *. 7*OcLn. 93 4* 5U * 
CKksedge (Hldgs.) (25p> 22 129/1) 

Cohen (A.) <20pi 125 128/1 1 

Cohen Wilks (Hides.) 7pcPf. 24* 5 127/1) 

Colo HR. H.I (2Bp) 41 

Collins rwiirumi Sons (Hide.) (2Sp) 112 
(ZS|1>. A (2Sj)1 1 09®. ■ 6ncDb. 39 (29/1) 
ColUlOM Grp. I25PI 18 (2911) 

Combcn Grp. (lopi 20* r29/i) 

Combined English Stores Grp. (1Z*p> 93* 
7*pcPf. 49 (27)1). 9'zpcLn. 100 r27/1> 
Comet Radforislon Services (So) 55® 7 
Cornu Air (25p) 88 7>7 6 
Comutoo UJ Sons Webb (Hldgs.) (20p) 
29><4 * £29/1) 

Concentric 11 Oo) 36* 7 * 

Concrete (25p) 65 3 4 
Cook watts 95riKLn. 84 (2 6fl) 

Cooper IndS. MOoi 11 * 10«a 
Coco Allman Intel. |5p). 39*® 40. 7 *k 

Ln. 63* (28,1) 

Copu Sportswear <1001 12* <29.1) 
Cooydex HOp) 31 (27111 
Corah (250) 25*0 
Coral U.l Hides. (IOdi 120*® 2* 20 1 
Cornell Dresses (Spl 12 r29'l) 

Cmalt <25p) 400 1 <29/1). IOkLu. 65® 

I 

Coxtalu (Richard) (2SP> 226 3 
Country Gentlemen's Assoc. 9 (27/D 
Couptrreide Props. (Sni 17* (2B/1) 
Coortaulds <2Spl 165:® 8 7 7* 9 * 5 
70 6Bt 8S. -7pcDb. 653® *$ 9 4*. 
SiiKLn. 41 <2® 1 *- 6<iKLn. 48*. 


TocDb. 53.' BKtn. M* <29111 
Danlop Textile* B*oePf. 47 
Duni# imni- (So) 4*« ua 

Du^ST.1?w|Rmi» Group ^Sp) ^.7* 

B 9(a 30 (29 1). Var.FUta Ln. 80 (29.1) 
Dwek Grow IlOo) 4 -261) 

Dykes (J.) <H dos.1 (2ta) 40 (291) 
Dyson a. J.) (Z50) dl. A (230) 40*® 
<29.1). 7<2P4 Lp. 40*. (28,1) 

, ■ K— F 

EMI rSOo) 24^1® V» 6 3 8 8 7 4 8 K 

isk. 3 ? 5 s T i - ,sssr-5& 

7JWKU1. 54*- 8*KUns.U). 61 (26(1). 
BbpcCov.Ln. 139:® 41J 40 1 
E.R-F-tHWes.) CZSPI Wf« (29-11 
Earl^(C-) Marriott (Wltnev) OOP) 

East Lancashire Paoer Group Gt5p) 4® 

East Sussex Ena- Group (TOD) 22® 
Sstero ProdKe (Hldgs.) (50PI 21 * 
Eastwood (J- B.) <So| 65® 5 4. BDfd 
(5P1 551 (29-1). 7'xpcLn. 59: (29 1) 
Ecoita (TOP) 30* 

um-hb 12® 

Ena H'dgs. Cl Op) 43 rafD 
Etbor Indust. C50p) 90<«® C2WD 
□bier (So) 12®. 

Cisco Hides. (10P) 29*® 8* 

Electrical industrial . becufltWA a5p) 37* 

Btectracwiponente (10p) 121 *S U* 20 
Electronic Machine (2 Sp) 18 . 

Electronic Rentals Grp .10P) 67. 5*peLJT 
142® (29 1) „ 

iJSfla 

„t PeterborauBh HOp) 42® 40® 

E?Il»- 4 Co. (RLcnxumdi <5 pI 11 * (27/1) 
Ellis Everard <2Sp) 116 18 19 I26i1) 

Ellis GtfSten (Htogs.) <5P) 23*® 4. * 
Elswick- Hooper (Spl 9* __ 

Em* /Theodore) " , <10p< S 61 5 ?27/fJ 

Emu Wine HtdIJS- i2Sp) 155 (28-1) 

Energy Service* Electronics HOP) 3 (29 1 
England <J.b.) - Wellington) (5p) 22* (29.1) 
ecQHsh Overseas Inv. <10 b) 3-1* 

English China Oars C2Spi 95 6 3*. 

6-vpcDo. 59 * (27. D- > Pclo. 49 
. i26M>. 7*pcLn. 52.'a« 3 (29/1) 

English E/setne 79* (28,1). 7 PC DO. 59* 
Epicure HUMS i50) 6 126,1) • 

Ericsson IL.M.) Ser. 8 (KrJOJ 25* <28. 1) 
Esoeranza Trade and Transport (12i«p) 99 

Epcalvtus Pulp Mills (2Sn) 51 SO '26/1> 
European Ferries (2Sp) 77® 9 * 6-z BO 
77'- 8* 7 80 
Eva Ind. (25 d) 47 '29 1 1 
2ver Ready -Hldgs.) (?So> 118® 19 20 
Evered Hldss. (ISO) 8® 5*pcft. 24 

EwxIs^Hldgs. r20n> 64 7 /26 1V 
*» Gerro-M HOe' 20* 

Executex Clothes <20p) 4*9 <29-1) 
Excasnge Telegraph iHldiu.! (2&o) 81 
Erparded Meial I25pi 75*® 8 5* 
(291 ) 

F C Construction (Holdings) (25p) 580 
PMC* 250) 57»- 8 C28-1). Bpeft. 41 

Fb”' C onstruction Group (29o) 13 
Faii-balm Lawson (2Sp) 26* 071) 
Falrciough (Leonard) (25pi 1920 6 

FattUln lextllre A Ord. Non-vta. (5p) 

Fairer 76. New Ord. 125P) 76 

Fa, fax Jersey Group (10 p) 12 <26'1>. 
Fairview Estates MOP) 65 6 
Fa. "Ol tlectro/ucs (209) 94® 5 <29-1 1 
Feb . iternatlon+i (10p) 21 _ A Ord. (10p) 
20 129-11 

Federoied Chemical Hofd/nu (25p> 58® 

Fedrifited Lend Building (25p) 33® 3 4 

Fe-.dex ->10 p) 28 129.-11 

Fenner (J. ri.) (Holdings) (25n) 140® 1 

Ferguson industrial Holdings ram_69j- 
Ferranti S.60prft. 30 e*®. S.SSpcXrdPf. 
ZS& 

Ferro Metal Chemical Corporation CZOpi 

Fine Urt Deveiopoiunts <Sp) 229 40 4 
7*neLn. 54- (27/1) 

Fjne Swstonert Doublers 4pc1«Mtg.Deb 

Flnlan Ijtani <10p) 17 
Finlay r Janies) fSOp) 135® 

Fir*' Finsbury Trust IIOpi 23® 

Firth (G. M.i (Metals) ll OP) 3B*t_*;_ . 
P.scns 400(0 8® 6® -lO «: 5 8. Gnc2nd 
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5*rcte4 -Hons* hr> T«r. (25 al 230 B.6pC 
J5h. 35 (2611 > M*rQb. Ml- (7811) 
farttenai Tnv. Tttk. tSfi* k» <2911) 

*. C.-C urofeeiT <2 Sat 4® (29>11 • " 

Rot fcatfPi AmeWran T«t. (25o) 56 5 
4k.5'». . |»eLn,*1 C27H) 

Tirst .Talisman lav. <25pv I k' 

Plnw Uiikm-Gen In* Ttt. (R0.2sr 48 
*l*« Inv. Im-P-Ob 73LI* . 

Fnremn- -Cohmlal lav. T»* - mol 1C6’,* 


S'*7 a. *'^cDh '44>- (2^1* 

,oc - tzsp) 21 asm. 

C29p)' 05 


J. 


Cap. 


SpcUntec.Ln. 81® 

Stockholders Invest. Tit. (2 So) 80® 1 V 
Technology Invest. Tst. (25p) 78k® 8® 
8 (29/1). B (25p) 74* k (29/1) 
Telephone Got. Tit. (25 p) 148*. - 7pePf. 

53 (2911 v. 6pcUimcc.Ln. 76 
Thonct Htvost. Tst Wrnts. to lob. 17* 
V29.'1» 

Throgmorton Secured -Growth Tst. (25p1 
17*® >/a!. Cap. Up. 5tk. 65 
Throgmorton Trust <25p) 62. 6kDb. 

ma-87 54h 12BJI). • ■ BkPCtn. - 89* 

Tor Investment Tr«t income 12 So) 551*. 
Capital «5 p1 mi, 

VSJ? aM 14X4 <2071). 

41«KLn.-01k i2fl/1v 

Tribune Investment Trust <50p) 660® 3 
TrMeveu Income ISOM 55 (29MJ. r*ap 

T it* u&t) eSB) 93 **• ^ c ° b- BK * 

Trustees Corporation (25o) t12'i* 1* 
T '2gq? e lnv ** tm * lrt 'Trust (25 p> 106® 

BririPh Securities Trum (23p) 220 
Upstate, and General Cora. 5poPf. 

United States Cora. EpcDb. (23P) 84k® 

SifPCna 42 >2 

Forth Investment Trust <25p1 33* 1® 
Rwowrecf Tratt (23PI - 55® 5!® 
Wemyss Investment 233 5 427<T) 

lnd T ““ R,? 0. Inv. Trust 
Wlnterbottom Trust (25o) 164 k (271) 

"2?5“. L'5^5!P? ,t 75® k® 7. 8 

425p) 58 ' 261 1. BocCnv.Ob. 60k (2 871) 
Jeoman Investment Trust. 4>*ocLn. 78 

Investment Trait flOpj 2-', 

TrMt 

Youno Compardei Investment Trust so. 1 

Ml 1J • ' . . 

UNIT TRUSTS (€) . 

M Xce^?. «« 

M 7 - 5*7* Growth Units 

K’ IS n '"«»"« Uitti 44 

^560^ G..Exl« Yield. Fund Income Unit* 

M A«*£. G un F ttY Fu ^ 

M un»r d T ^'.3§^i?i, Tro r »■* "««• 

Generit Trirtt Fund' 
UMts - Acctmi- Unite 

IKON, COAL & STEEL (58) 

Bertrams (2Spi 29 (27/1 J 
Beyer. Peacock (Spi 9 U9/1I 
S '26f h n ltt4 * flflln<er5 105 ®- TbPCPf. 39 

‘SruWSK&rgSi ' ,9S * » 

".T.Sl. s S STl 

• (29/ 1 1 

Hawthorn IR. and W.) Leslie (50p) 46 
Head. Wrightspn »2Sp> 46 u 5*. 
MKLeOan IP. add W.J I20pi 21 (28/1) 
Neepscnd <25p) 53>20 3* h 5 4 
North British Steel Grp. (2Sp> 25 
RKbOTtfsop*. Wet (garth t50p| 45* 
Ronkiley advestmoiRS) (lip) 3 (26(1} 
Sswi) hunter Grp. 57k 7. 7kocLn. 48 

<2Bii) " . " 

Union Steel Cora, (ot s. Africa) (ROJO) 
41 (28/11 , 

Wade (iW W.) «2 Sp)'S 7I,® SO Ik 2 k 
58 9k 80k 1 2k 58 k 9L. 7k0Cll< 85 
WhMioe <2Sp> 55® 61 58 60 _ - 

Woodhausc and RbcMB (Hldgs.) t12ko) 
41* 39k! 41k 1 <29/1; 

Yarrow t50Pi 14014® 401® 2 

- • MINES 

Australian (4) 

5. H. South (3A0.5DI 188® (29/1) 

Great Boulder- Mines (SAO.IOi 74 C6H1. 
Hampton Gold .Mining - Areas- (5 p) 70 

(25(1) 

I 0 L Petroleum (SA0.50I 60® (24-1) - 
M.I.M. Holdings CSA0.50I 230® 

North Broken Hill (»A1) 154 

North Kalgurll Mines <5A0r3Q) 8k- 09111. 

Paring* Mining. Esplantion (So) loi, 

Werara Mining Cora. . OA(L5fl) 147. 

BUs^eDaneons (J26) 

AM AX Warrants p770 (27/7) _ 

Ayer RttaPi T.il . Dredging llivi ISB 

BeralV l Tin Wol Irani (25o) IB 
Bwma. Mines J17boi 7S I2W1) . 

Charter Cored- tRrt.i <2Se> lt«s 68 
70 66 B 7 k 7. ®-.< I25p> 167 (25/1). 
SocLn. 63 (29>U ■ _ 

Chartorhall Hldji. (So) 38 ^ 

Cored. Gold Fields (25oi 2049 3® 4 2 

199 205 3 200. OkPCLn. SO (2&H. 
BkoeLn. 83_*j 

Eprsr. (5») .6 ! r* 4» 

Geevor Tin Mihe* <25pi 160 12511). ■ 
Goeeng Consd. 25ot 1B7 r 27/11 
Ha man ting Tin Dredging 15 30 
L*ndOB Tip Cron. (2 Op) 1*79 50k! 59! 
45 

Malayan Tin DrOTg|itfl i25pl 168 127/1) 
Pahang Cored. IZSoi 37 
Peng leal en >1(Jpl 40 (ZB.'D 
Rio Tinfo-zmc Rea. I Usnl 2009 192 9 

200 199 Ml 197 202 198. <8r.l r2Sol 

228 <27)11. Accumulating >25c>< 189® 
a PA 61* 00®. Option Wts. Br. I S® t4. 
3.325»cAPI. 38k. _ ' 

Sant PI-an (2Soi 19 >28T) 

Select ipn Trust (25m 530 8 2 33 40 
Xllmmlnei <ZkP) 61 3 


Si shopsfiate Platinum tfto.ioi 97t® 7 
Blyymtiultzlcht Gold Mining (R0.25) 59oi 
0rMkWI Hlril (RI) 172® 50 8 (29/1) 
Bizffetefontaln Gold Mining (kI) 12k )c 
consolidated ■ Murchkon^ iRO.lOl 515®^ 
Coronation Syndicate (Ro.zsi its >29)1) 

■Mpgarootein Minos (R0,50> fi 11 

Dodrn/ontein Gold Mining iri> 62qj jn 
Mi 20 

Duraan Roodeooort Deep (Ri i 335® 
EiK-orieionwin Gave ini) BBS® 55 301 
East R/and Consolidated tiopi 21a 
EJteWstrand Gold (RO^Oi 245 5; 50: 
Elttjurg Gold (R1> 170 
Free State. Gcduk) (R0.50) 20k® (29/1) 
Free StAt# Saaiploai iRI j 8B® U9/1) ’ 
trtneral ( “'nine and Finance Cm. <R2i 

-ufiFMjds S. Africa (R0.25I 19k (2 fill) 
-d fields Prop. /RO.02<>> 48 
GraetvWi Prop- HO. 30i 100 128(1) - 

SK^iii^'AV: ^7-l s s 

‘“sraarfcSfss.'Bs 1 - im > 

Leslie Gold (R0.7o> 57 
,|j«non Gold IKH 590 75 70 
Loralne , Gold 1R11 130^ 40 
Marieval® Cored. <ro.60i iss cz7ii> . 
"teas! re rrran»OTali Devpt. ifto.so, 314 15 

_'■«> Wits. (Western Areas) (ROJ51 300 
°PCAM. IRI) 20:. SgcBPf. (RI 1 
100*. 

Pot aloteranist Platt. (R0.02k< 186 7 8 
President Brand Gold 1RO.5&1 17k® 17® 

President Stern Gold 1R0.501 ibk k «27 l) 
Ran^ Leases. (Vogakcruis. Gold) <10.02 k 

Rand M'nre Proof, irii 177' <27111 
Rand. Sriecttan Cun. (RO.SOi 655 (27/1) 
yindfimteln Ests. iR 2 i 14<i® 

St. He! ere Cold Mines <Rli 30k (2911) 
Semrust Beperk (RO.lOi 203® 

South Wen Africa ,2oo> 100 <29/1 > 
Souttiraal (R0.50) 5ED9 SO® (29/1) 
StitosteW GoW (RO.SO) 220^ 

Trartt-^Natal Coal Corporation (R0.5D) 107 

, Exploration 

UC In vestment s HI 1 245® a9m 
Uhloo . Corporation 1RO.O6U) 407 D9;l) 
Union Pltttnum (R0.10) 13« “ ' * 

UnlSCl Gold-Mine* npv 138 (27/1) 

Vaai Reefs Exploration Mining (RO.SO) 
1 8k® U! 

Venterspost Gold Mining (Ri) 325 
vlakfome n Gold Mining mil 92 (2611) 
Vwg/litrulsbult Metal «R0.02k> 70 k 

welkom Gold Mining tRO.50) 2920 
West . DrlcfonMn Gold Mining (RI) 28 k 
West Rand Cons. Mines (Rt> 128® 9® 

Western* Areas Gold Mining. (R1< 253 
Was fern De«P Levels <R2< III. (26/1) 
Western Holdings iRO.SOi 2SJj 
Wlnkolhaak Mines 1R11 725p 
wmvateorand Nigel 1RO.2S1 32* 30® 

ZandMn Gold M/ing (Ri 1 28 (29/1) 

* West African (3) 
Amaininated Tin Mines of Nigeria (Hold- 
. Inns) - CZSDI 41 38 
Rlsl&ti Tin (IOp) 4k 12911) 

Gold and. Base Metals 1121m) 9k (2611) 

Diamond (19) 

AngtixAinerlcan Investment Trust (R0.50) 

DeUeers Cored. Mines aopePf. lR5i 13 
■|27/1).Did. (Reg.l (RO.OSi 30 Ht® ID 
Uil< TA* I* 15!. (Br.) (R0.D5) 334 

' OIL (394) 

*»® J gj*Mde r la n OHhelds (50 p) 7.3* 4® 
Berry w/ggHts rtspi S3 2 

B< ipSUT®”?0 D '® ,>MrO '^" n Swd,CM “ n ° Dl 
Brfetth Burmah Petroleum (7kP> 1 126/1) 
British : Petroleum S84 1® 7S!d> U 8 15 
35 7: 03 90 87 St 92 M2 91 k M. 
BooPf. 66k (27/1 >. SpcDb. 86k- 


jD»«*av's,.;'p» u 


86k- 
6koCLn. 

Birrmih Oil 40k® *36®* *48 9 ■- 4 7 50 
1 46 7! 5 7k 4i, 2 51. 8k 8! 2U 
51 42l» 3k. 68CPL 32. 7 koePf 16k! 
5P<Pf. 34 (2*1i. 7kPcLn. 44* B. 

BkPCLn. 44Ji* 400 7k 7 6k 6 8k 
5 Ai 

Cmtury Oils ri DpO 430 

OH Exploration (Hidqs.). (IOP) 73 
Premier Core. OPftefcH (So) B'j® 8 
Paneer DM (Canada) SU-S-IBke k (26/1) 
Roya. Dutch (Fl 20) 

Trading (Reg.) (25o) 398 
4 6 90 3- 2 7 4! 5 871 91 89 93* 2- 
(Br.) (25a) 394® 7. 7 dcP( 57 * 

Sb??' *° man * f8DcC ‘ ,m *PfJ <35p) 28 

T n7m oi ,2SB ’ S3 ® 1 B -_ 7ocLn - 67 
U CM '/T^- 03,0 204 3 X 7pcLn ' 7 

PHOPERTT (208) 

AJHed London (IOp) *1 
Ailnatt London (25o.t 141 
Amaig-d rlnv. B25o) 21 k. wts. r25o f.nd.) 

3 S 2 r?iS^|-if SB1 " 7 

Asois Secs. (8 p) 19® 

^TSvIp Secs. (25») 48 k® 6k 50. T1*c 

will WJ . 

Artagm (25 p) 80k* 70k 81. 6korLn. 
_S9 ORD ■" 

Bonk and Comml. (IOp) 3k Z> 3 (29(1) 
•“uinoni (2Sp) 72 <29/ U. BpeLn. 47 k* 

Bellway <2501 49'i* 51 
Berkeley Hambro C25o>- 144* 9 6 
Baton (Percy) (25c) 164 
Bradford (25p) 134® 1 >j« 5 
British Anzaul rsp) 16k® k 17 
British Land /2So) 35 4k 5k 6. Wts. 
_12k. 9'zpcl.n. 73® 68* 0k® 72k® 
Brlxton E«. (250) 87 8 (2711) 

Burton fMorAsgue) f25g> 3*!® 40k* 
Cagttal Count ire rasp) ifik 16. W». 7* 

I* l ^SI 1, rvoJ? c ‘ >b - 51,1 « z ^"' 9Vpc 

_Lr. 40k C9P1) 

CerHnq rap) 8k 9 Q7/1) 

Central Dst. 6<>ocD&. 53k G8’1). «koc 
^Lfl. 48k (26/1). BocSob.Ln. 3*k .(2WH 
C S" tT ®?S£i? I ,. C 5?l.^V tt> P 5 39k« P29I1}. 

Oro. GOfl) 38 C29T> _ 

Charhvood AlHanoa 7'jecLn. (SOO) 14 u 

V’^tteriteld (25®) 145 (25)1)'' . 

Chown Secs. (25o) 13k C29d) • 

Churchburv Ests. USp) 142 (291) • 

City Oflltes (25ov 45k (27)1) . 

Convoca Hidov. GOD* 70® 

Control Secs, l.l Dpi 10 (26/1 1 . 

Cornwall Prop. (H'dfis.i lOpcLn. B2k 
Coudlry New Town Props. (lOpi 22k >29)1 ». 
7kocLn. 70 

County District Props. <10p) 29 (a6'1> 
Diejan HldOS. <25pi 52® k 3 4 . 

Dorrlngton Invest. UOpi 32k 3 
~nglish Prop. (50p) 72® 4 k. ^BkPCLn. 

154® 501411 3.4 (2*'D. 12pCLn. 125k 
Estates Gen. Invests. /20p> 17 16k 
Estates Pro. Invest. (25ol 56® 

Easton Centre Progs. 10 ApelefDb. 76k 
127/1) 

Forum Prop*. (10 p 1 24k® 

Fracernil Uts. '5 pi 7k (24/1) _ 

Great Portland Efts. (SOpi 259® 5® 8 
Green (R.< Props. (10o> 26k 
Gulldnell Prom <2SP) 62 4 58k . „ 

Himnunon Prop. Invest. Trst. A 390 
85! 6; 8! 7! 92! 90! 

Haslemere Efts. UOpi 216 (29/1X TOkpc 
IStDb. 76k®. ■ 9kPCLn. 137 6 tZ7T) 
Intereuropean Prop. Hrdas. <10p> 52 1 k 
501] 50. IQocIstDb. 65® 

Investment Prop. Hidre. (2Spi 20k <27/1i 
Keith Henders on (Spi 64 k 
und House Property Cnrp. CSOpl 90 87k 
«srd Investors <25p) 99®. _ ' 

Lind Securities Invasiment ^TnisJ f50o) 

ft! 4 * 

lOocLn. 138 Skt 6! . 
taw Lend (20P) 76i,. (29)1). SpcLp. 
140: vkpeLn. 147 

London Provincial Shop .Centre* (Hldgs.) 

1 ,'icn S4tf> A-3 • — _ 

-ondon Bridge Secorlttes (IOp) 22 20 
*26/1 ) 

wondon City WestctiR Properties (lOo) 
IT:® IB'.® 20 i 201* k. 9koclsta*tg. 
Deb. SB'; 70 (26/1 1 ' 

wondco County Freehold Leaseholds Pus. 

— ~ mm. ~ ■ 


Rush Tompkins Grp. OSp) 53® 5 (28)1) 
Slmuel Preps, (25o) 44® k® 3k® -k® k 

Scretlsh Metropolitan Prop. OOP) 83k®. 
New C20P) 85k* 

SJough Ests. (250) 89 k B*a- 7'ipclstDb. 

59 (26/1 ). lOpcLn. 140:* 1* _ 

Stock Conversion Inv. Tst. <25p) 1820 3. 

^Pd* 180. (2811 L'. 


Ln ' ^Cwnmerelal Props. QOp) 14' 2 * 14® 


Town 

15. 


fikocLn. .25>i® 6® 6 


Town Centra Sees. -U5e> 24® (28(1) 
United Ktebdom Prop (25pl 16 'j.' BkPC 
Ln. 37k X2B/1) ' 

Prep. Ttt. (25pl 

jafcwln 

h) (So) 18 17k 1 


SkPcistMto. 


IsfMtg Deb. 50 r27 
Deb “ 8 U _k _(26/ 1 ) 

London 
2911 
Lynton 

*M-g* DebT 70'*:®, 

Midburst White Holdings n Op) 14F 

Mountview Estates »5pi 32k t28ID„ 
Mur How (A. 7.1 Group (25P1 160* l29'1). 


ndon shoo Property Trust IZSat 5Ha® 
2911). SkOCPf. 34. _6kOCLn. 84k 
nton Holdings I20o) 80 (28/1) 

£PC yd. (25p) 95 4 3 8 41). Bkoelst 
_ . SpcLn. 51. SpcLn. 




Municipal 


parties <50 pi 118 12911) 


Neiton' Estates Q5 p) 50 k* 2® _ 

Peachey property Cora, asw 41) 1 
Property Reversionary Inv. Coro (25ni 
186 ‘1*11). A Ord, (25tJ) 200 
Pronerty. Holdings Invest- Trust (25 p) 
233® 5 St. BpeLn 121 (26-1) 

K ». Sec. mv. Tst. (BOP) 58 62 
Fin Prep. T*L (Spi si* 

HKallsn Prop*. (350) 7k (27/1) 

Regional Props (25p|- 51® (25(1). A 
CZSdi 49k 

Rove) Automobile Club - Buildings £Bk 
(27.T) 


United Real Prep. Tst. (25pl 210® IS* 
Warner Esc. Hldgs. (ZSpj 69® 90 
Warnford inv. (20n> 180® 77® 

Webb^ {Joseph) (5pi 18 17k 15’s® 15k 

Westminster Prog. Grp. OQPl 17 BML 
£'-Pc1StDb. 48 (28/1) 

Wingate Inv. (20p) 31k® 2® Ik 
Winston Em. [25 b) 2^0 
Weodmlli Prop. Gro <5oi 3 (25/1) 

RUBBER (36) 

Anglo-lneoneslan Plantations (23 b) 45 
■29 1) ■ 

Berts m Cored. Rubber (10 b) 38 
Bradwall [F.M3.) (IOp) 67 (27.T) 
CattlefieW iKianfl) (IOp) 75 k (27/1) 
Cored. Plantations iIOpi 60k® 3k, Wrts. 
to Sub. lor shs. 22 
CGedong Inv. ( iQp> 420 400 
Golden Hope Plantation* HOb) 500-50 
Grand Central Inv. Hlogs. (IOp) 5U (2G|1) 
Guthrie Corp. 175 7 80 2. SkpcPf. 550. 
9kOCLo. 56 <26111 

Highlands and Lowlands (SMs-O.SD) 44k* 
Inch Kenneth Kalaitg (IOp) 30 (25/1) ' 

JlCrs Rubber (IOP) ZQIjO 20 

Kllllnghell 'Rubber) >100) 94 
Kuala Lumpur iCeoons fiertvod (SMat) 
4740 7 0 

Kutim (Malaysia) Verhad BMa.0.50) 261x0 
7»i» 9k »ii 7k 8 " ' 

Lendu Rubber (Spi 10 (29/1) 

London Asiatic <10 d> 45k® 

London Sumatra Plantations (IOp) 31® 
..aiaole inveitt. (I Dp) 20 
VBtokofl Berhad (SMa.1i 34 (27/11 
.Meteyalam Plants, <10p> 6<* - 
Mnar River MOB) 43 (2BHi 

— vpuah iFMSl -Est. <10 d) 9 (2fi.'1) 
Pauling Robber Efts. HOP) 43 (30.1) 

Rata nl Para Plants. (10»i 38* 4) 40 
Plantation HidBS. <10p» 34k0 3®. 20pCLn. 
102 

Rlvervlew Eft. Berhad CSMs.Ti «9k® (30/1) 
Supara invests. UOpi 13 126M) 

SHIPPING (U0> 

Atlantic Shipping Trdg. 295 GO/1) 
Caledonia In vs. tzsm itg 7 i30'l>. spc 
APC 4D9 I*». SpcBPf. 40® W® 
Common Bros iSOp) 97® 

Eller man Linas 4kPcGtd Pf. 30! 

Furness Withy' 218 22 20 
Hunting Gibson 139 (SOU) 

Jacobs (J. I.) (20 01 25 >* if (30'1) 
London Oversea! Freighter* (25P) 401*0 
i) l< il 1 40k IX, 

Lvle Shipping «25s)1B7. A (25p) 88.9 
Manchester. Liners (20 01 2571 8t <30:lj 
Ocean Triupt. Trdg. (25oi 158 5 k 3k 
Peninsular Oriental 5oePfd. 44* 130 I) 
Dfd. 117:* 20k 2D 16k 19k 17k 18 
19 16. 

Reardon Smith A (SOpV 1 02 ' 

Rjmclmen rw.t (25 p) 134 5 1 2. Nl 
(25 d< 126 (28'1) - 
Shea/ Steam (sop> 82t® 2® 

TEA & COFFEE (7) 

4»»*m Oooara 96 (2711) 

Assam. Inv. 48 6 2711) 

Berner* Tea Hldgs. i2So> 8k V 

Camellia inv. MOpi 70 

Central Province Cevton Tea Hltfgs. (25p/ 

Chubwa To* 46 i28)1). 7pcPf. 34 (28/11 
■CUlrmecg- MO01 47 -(29)11 
Consolidated Tee and Land* (IOp) 345. 
5 pcP(. 34k f 2971 1 

' mplre Plantstfons and Inv. HOo) 5 <26l1> 
Jitel 40 

Jokai T*a Hldgs. 114 
Lorgbourne Hldg*. 65® 

Luruva (Ceylon) Tea and Robber Estate* 
44 (28>1 1 

Single Hldgs. MOo) 7k (27)1> 

Tehl* Hide*. 390 ■28.'vi 
Western Dooars 36 '27/1) 

TRAMWAYS & OMNIBUS (— ) 

Anglo-Argentine SpcIttDb. 12 '26.T) 
Barton Transport Did. 11 60 01 69 <29(1 ) 
Tollga te Hldos. Util 120 '2711) 

WATER WORKS (3) 

Bristol Watetworict «.9pc 47 k 12911). 
(3.5PO- Max 31 <26)11. 3.5pePf 1980-81 
62 <2b.1l. 4.55PI. 69 (2«h1) 

Cambridge Wtr. 7pcDb. 63 (26 1 ' 

Cdlne Valley 2. Spec on s-Pf. 32 (2771) 

East Surrey 4.2pcPf. 52ij 2 C7.I) 
Eattbourne- 4JtpcPf. 58k 8 (27(11 
Essex 3.5 PC 33k* (2911). 3.5pcP(. 34 

(2B/1). 4JtpcPf. 59 U6.-1L 7-LpcDh. 

59 aa/n 

Folkestone Dstixt 4.9pcPf. 59 'j* (29/1 > 

Lee VallBV 2.8pe 27 <29.11. 3 Spc 34k 
Mid Kent SpcDb. 27 ' 2711 } 

Mid -so. 1 1 hern 7 pC Prt. 1977 100 (29/1). 
SpcDb. 29 12711 ) 

MimSussox Wtr. 4.025ocPf. 58k® k* 
(29/1 ) 

Newcastle Gateshead Z.SBCPf. 40k 34 
12711: 4PCDb. 22 <27/1 j. 5p<Dto. 28 

North Survey 4.2 pcPT. 1984-86 54 (27'1) 
p ort*mouUi 4.025pcP). 58k (2811). 7 pc 

Pf. lOO»ia I'm -27/1) 

Rick mans worth Uxbridge Valley Water 
3.SPC (mlv. *0CI 33k (20.1). 2.8pc 

llmlv. 4oci Pf. 32k (27'1> 

Stalfordsnira W.W. 3Jpc (fmhr. 5oc» 12 
(27(1). 4.90C- CfmTvT 7 pci Pf. SBk 


Hutchinson int. 45® ]ua 
McCarthy Rodway%k 6 
Metal Exploration 47®* 

Moore Corp. £30 Uh® 

Nicholas Aust. 70 
Northern Mining 2 
Pan Ocean £1 om 
Polaris Fudd 270*. 

Reynold* Bras, toe if 
Sabina 102® % 

SBD9N Tubing Rubber 7 
Tara Ex. Siio^p® 

Thome* Nationwide Transport 156® 

U-S- shoe £igi|4 
Woadslde Burmah 130® 28 

JANUARY 28 

Aenn HMsl 20® 

Anglo Utd. Dev*. 54® 

Anglovael Hlag*. 142® z® 

BP Canada 895 
Barymin 32® 

Brunswick Cpn. susiZk 
Container* 218® 

Disney (Waif) Prod*. S US 57 k 
Eltra Cpn* U91 

Elmer Hldgs- CS.A.) 270 k® 1(0- 8k® 
Eschew 5® 

Exxon Con. JUS92U 
Home Hldgs. *Aust.) 110® 

Kaiser Steel 5U$42® •■* 

Lambert l ‘Industrie* IMOt® 

Oiynipd* Optical JU52.3Q 2.30*1 
Penny (J. C.) BpcCnv. CIOS k 
Pexa Oil 2k 
Rembrandt Grp. 2tih 
Renold* Direr* Aed Oil Gil 4k* 

Steep Rock Iron 206® 8 . 

Tri Continental £16»i«0 
Utd. Overseas 6k. 14D 
WoohMrth (6. W.) £1 9°iit 

JANUARY 27 

African and Oversea* BpcPf* ®°® 

American Teleoraph and Tetephpnc SUS35 
Ampol -Exploration 112® 

Amsterdam Rotterdam Bank £25 
Apex Mine* S'jpcPf. 100® 

Associated Sec*. SB 
Bonoue Canadienne Nat torn Is .New 32 
Cadbury Schweppes [Australia) 148 
Ciba Gleav 7UocCnv. &88k 
Co/an 250® j® 

eRAP 9A.PC 1985 SUSIOI^® 2® 

Groat Northern Nakusa SU558k * 

Hooker Cpn. 148 
--d Leas? Cdi SUS3.84® 

Mstver and Zelgler 5'ipcPf. 48® 
til Coal 17# 

National Amalgamated Packaging 240® 

Pic I he Petroleum £22 Ui® 

P.tabcr* B9D 

Power Cpn. Canada sC9k 

Premier Milling 470® 

'■nd Carbide 160® 

Pea Prorfuc** 'S. W. A.) 1700 
Searie iG. D.i £12J|* 

^edco £19»i« . 

Selangor Coconuts 35 
Standard Oil Bkuc 1988 SUS102 
Western Union £1Sk® 


Whim Craek 4St . • 

Wool worth HldDS. 8pcPf SO* . 

Yukon Con*. 100 

JANUARY 26 

Argo Invest. SUS1.7S 
Blue C'rete Cement (S^VJ 90 
Cornwall . Equity 5E0B 90 
Federated Prep*. 84t® ki® 

Gild Mines of.Kelgeorile 70 
Green Island Cement 310 
Hamenley Hldgs. 195 
Husky Oil £16k 

NaUonoi Bk. Australasia (Aust. Reg.l Cn« 
oala> 145® 

Pul p, Pets. SU556k® 

Rada Inn*. New 18® 

Shrrrltt Gordon 505® 

Utah Inti. £42 k 


(87 pcmilitfcid 


01 tit 
Council) 


Stock ExcApase 


Sunderland S. Shields Wtr. 3.50C (fmly 
5oO Cons. Ord— 34 (27)1). 3.B5PC 
(fmly. 5'joci Pf. 63 (26 1). 4.2PC (fmly. 
6 pc) ft. 86-88 53. 7pcDb. 84-88 54 
Sutton ^ Dirt. Water 7 PC (fmly- . 10PCI . 56 

Vortr Waterworks Pf. (42«c Max. ftnly. 
6 pO 34 <27)lJ 


SPECIAL LIST 

JANUARY 30 (3) 

Wilson CAmbroeei SkncPf. 27 

• JANUARY 29 

BrontdW* Inea. 7pcCum.Pf. 34® 2k® 

JANUARY 28 
( 2 ) 

Leva* Optical CD. 6oeCum.P1. p32 
pfutocratt Prods. (Darwen) Ord. *19 

JANUARY 27 <2) 

Morton Sundour Fabrics SpcIatPf. 026 

JANUARY 26 (3) 

Lake and Elliott 4kPC2ndP«. P26 
Montfort iKnittlng Mills/ SpcPf. p25k® 

■ RULE 163 (1) (e) 

Bargains marked tinder Rule 163 
(1) (e) In . securities for which 
quotation has not been granted 
and which are not recorded In 
the Official list. 

JANUARY 30 

Alliance OH Devpt. 11® 

Aust. ConSd. Mines 146 

Aust. Mining and Smelting 141 40 k 

Aust. Paper Manufacturers 143 

d<sctie AMUn and soda Fabrllc £50® * 

Be ri until Tin 335 
Jow Valiev I nds. £13k 
Cheung Koong 112k 
■ a GlepV 8 kKCnv. 113 
Endeavour 011 14 
lighveldt Steel 125 

Hong Kong Rand 138k* 45k 40*2- k k 
own Bar 0)1 and Gas £3o« 

I l»te [-provincial Pipe Una £1Dk® 

■>re»ne Mxtheson 446® 8 57 8 80 50 
1 9 SUSS -58k. 7kPCLn. 10»i» k 
-dine Secs. 154 
Mid Eastern Mina. 38 
Myers Emporium 22 2 

Ocean Resources- 33k Ik 2 3 30 26 
0»kb ridge 68 
OBshOre oil k 

rill Search 74® - 

Paocoofnentar Mining 513ut5® 15.30 16k 
17 17.10 17k- 13.70 
Peko WellMnd.430 
Petroftna £123 
Pos-ldon 158® 60 S 
Ouebec Urb»n 9kBC 1982 100%® 1® 

RM> Ajgocn £28 
Soo Line Fit £24k! 

Southern Paelfte Preps. 26 
Swire Pacific A 146 . 

5w>ro Churn 34® 

Unilever NV FI JO -$US46k 
Utah inti. £42k 
Walker f Hiram 1 £26k* 

Y7heel«k Marden 70k Ik 72k 3 5k 
Wheel or Ic Mnrlrlme B 8® 

WestBefd Minerals 135 6 


RISES AND FALLS 
YESTERDAY 


British Fends .. 
Corp ns- . Dam. 

Foreign Bonds 
Industrials 
Financial and Prep. 


Up Down Santo 
Si — 3 


Si 2 25 

111 UJ. 893 

3i9 22 an 

Olla 15 2 16 

Ptan tatlao 15 — ' S2 

Mine* 23 M 92 

Recant IMOOP 17 — 15 

Totals Uno 163 U2S 


NEW HIGHS AND . 
LOWS FOR 1975/76. 

. Tpo .numerous to name indlriduelly. the 
415 now 1975-75 high* recorded among 
securities listed In the Share Information 
Service yetigrdav are given below <« their 
sub-sections. There were 3 new lows. 

.NEW HIGHS (415) 

BRITISH FUNDS 1401 
CORPORATION LOANS (13) 

COM ’WEALTH & AFRICAN LOANS (8) 
LOANS (MISCELLANEOUS) 13) . 

FOREIGN BONDS <2) 
AMERICANS flit 
CANADIANS 15) 

BANKS (6) . 

BEER5 (71 
BUILDINGS I2Z) . 
CHEMICALS 112) 

CINEMAS (1) 

DRAPERY & STORES 114) 
ELECTRICALS (19) 
-ENGINEERING (41) 

FOOD5 112) ' 

HOTELS [5> 

INDUSTRIALS (70) 
INSURANCE (9) 

MOTORS (8) 

NEWSPAPERS (5) 

PAPER A PRINTING (10) 
PROPERTY (14) 

SHIPPING <21 
STORES (2) 

TEXTILES (18) 

1 TRUSTS 152) 

OILS (3) 

OVERSEAS TRADERS IX) 
RUBBERS (1) 

MINES (1) 

NEW LOWS (3) 

TRUSTS (2) 

Atlantic Anns Wit. S P R. Inva. 

MINE5 (1) 

Coronet ion 


ACTIVE STOCKS 

ON THE WEEK- 


no. 


Denomina- 

Of 

Closing 

Change 

1975/6 

1975/8 

Stock ' 

Don 

marks 

i price (p) 

on week 

high 

low - 

ICI 

£1- 

89 

383 

+ 22 

3S4 

■ 118 

Barclays Bank ... 

£1 

... 70 

350 

+ 10 

350 

112 

Burmah Oil 

£1 

67 

50 

+ 18 

100 

27 • 

BP 

£1 • 

61 

590 

“ S 

615 

190 

Nat. Westminster 

£1 

58 

29D 

+ 5 

290 

88- 

Shell Transport... 

25p 

58 

392 

+ 2 

404 

118 

GKN 

£1 

54 

310 

+26 

310 

95 

Reed Int 

£1 

50 

285 

+ 7 

297 

124 ' 

Rank Org. 'A* ... 

25p 

49 

165 

— a 

205 

78 

GUS 'A* 

25p - 

48 

223 

+ 8 

226 

86 

“Bats" 

25p 

47 

360 

+ 4 

361 

164 at 

GEC 

25p 

46 

160 

+ 6 

162 

51 

Midland Bank ... 

£1 

45 

320 - 

• +10 

320 

122 

RTZ 

25p 

45 

201 

+ 4 

211 

SO 

Beecham 

23p 

44 

S58 

+ 7 

359 

116 


YESTERDAY— 


Denomina- 

tion 

£1 

£1 

£1 
25p 
£1 


Stock 

Burmah Oil 

ICI 

BP 

Shell Transport... 

Barclays Bank ... 

Hongk’g & Sh’hai JHK2.50 12 

Plessey ' 

Rank Org. 'A' 


No. 

of . Closing Change 
marks price (p) on day 


50 

3S3 

590 

392 

350 

363 


+ 7 
+ 10 
+ 5 
+ 2 

+ 15 


1975/6 

high 

100 

384 

615 

404 

350 

363 


gus -a- 

GKN 

Comm. Union 
Courts olds 
Marks & Spencer 25p 


50 p 

12 

79 

+ 1 

84 

Zap 

12 

165 

+ 5 

205 

25p 

11- 

86} 

+ 3 

88 

25p 

11 

62* 

+ 4} 

65 

. 25p 

10 

223 

+ 7 

226 

£1 

10 

310 

' + 5 

310 

25 p 

9. 

155 

+ 2 

194 

25p 

9 

169 

■ + 2 

169 

25p 

9 

107 

. + 4 

128 


1975/6 
low 
27 
118 
190 • 
118 

J* 2 io 

ns :: 

37*.; 
78 : 
32 - 
25* - 
86 - 
95 . 
72 

53 - 
47* -• 


The above list of active stocks is based on the number of bargains 
recorded yesterday in the Official list and under Ride 163(1 ) (e) and 
reproduced to-day in Stock Exchange dealings. 


Option Report— 3-month Call rates 

OPTION DEALING DATES Metropolitan, Imperial Gronp, 
First Last Last • For Bnnnah Oil, Rio Tinto-ZInc, Trix 

Deal- Deal- Declara- Settle- «“•*» J - Webb, J. B. Eastwood, 

ines - • tneif tinn mpnt Fltch ' I'Oveil, NaUonal Westmin^ 

-2*% A t,0 “ “ en l ster Bank Warrants; UDT, Dot): 

Jan. 20 Feb. 2 Apr. 14 Apr. 28 j oPi London Brick and Slater 

Feb. 3 Feb. 16 Apr. 29 May 11 Walker. A “put” was done in 

Feb .17 Mar. 1 May 13 May 25 UDT, while a “double” was 

_ flails were dealt in Grand arranged in Burmah Oil. 


Industrial* 

A. T. Cement.. 
Arene. Leisure 
Bareleya BankJ 

Beecbam J 

Boot* Drag...... 

Bo water* 

B. A.T. 

Bridab Ley tend 
BOC Int; 

Burton 1 A* ....... 

■Cadbury* 

Cotzrtaulrt* 

Debenhama «. 

Diatlllsra 

DunWp — ....... 

Oen. Aeddrnt. 
Gen. Elect ne... 

Glajca 

Grand Met 

B.DJ..-A- | 


iGuanJian 

p.KJf 

atewker Sldd... 

iHouveof Fraaeij 

1.0./ | 

“I rare" , 

I.C.L. 

inrereok 

Lejsal k Generali 

(Lad broke [ 

91* Unvda Bank.... 

7 |“Lnfe.'.._ | 

8 rM wna". 


il [Slarit&i Sp"neerj 11 iCap Ci-nutrea... 


8. [Midland Bank. 
13 LVarlWOTt Bank, 
61§ ,, Dn“ Warranii 
13- 1**0 Dfd 

ib jESff.’.T^’.'.’rj 

15 [Bank Ora. "A" 

36 (Hee«l /ml 

7 -BiAhraana i 

17 (Sluter Hatiter-.l 


iplllera , 

urn “A 1 
i1h> Invoat. "... 

Inilerw 

_ ’uL Drapery... 

jVlekers .".....! 

[William* Hod'n 
13 IWivtlwonh*...'.. 
11 

EE ’Property.......... 

5lg Amal. Inv 

6 .Brit. I*nd.— ... 



i<-«p c-Kuut'ea... 

e.p. „...: 

[laind Secnritiea 

UJKPC 

IP* 

f 

lOi 


25 
22 
10 

ll iPeae/ies-. 

6 Tiiwa ± CtiT... 

6 flWn 8 Comm. 

18 

23 lOils...... 

4 iBm. Permienml 42 
SlElBiirmab Oil | 4 


5 

6 
20 
27 
40 
10 
13 

4 

6 


4 

4 

4ig 

8 

IB 

9 

6 

4i* 

4 


Shell 

Ultra mar- 

ntoea 
AdrIo Amer.._. 
[ChanerC<>Di.... 
.’hari'rbll Pin.! 

JCraia. Onld. | 

|Da Beera Pef., 
F. S. ft eilu Id... 
tireat Bnalder.. 
[Hampu>n Arean 
Horn (ilnn Proi>. 

Klonf ...... 

Lnnrfan 

Drrnine 

Pnpeldnn | 

Preo.Sievn 

Kio T. Zioe_.~, 

iWelkMin ..... — .J 

[M'cstAms : 

Western M'ojr.. 


28 

20 . 


50 '■ 

19 -• 
6 

18 

35. . 
1350 
12 
14 
4 
140 
13 
B5 
55 
,M5 

20 
55 
75 
18 


JANUARY 29 

Ampol Petroleum 6S® 8 k 
Anumlnt £29 k® 

Assoc. Ore Metals £12k 
Australian Foundation 183. Do. 1975 
Its. 98 

Bank of NSW 66S 
erluntai Tin 330 
Bougainville 110® 6! 
ftrtape Oil 10® 

Carter Wallace S55 • 

Colonial Sugar Rellnerie* 395 

cor.sld. Gold Auil. Z4S 

Cent. Illinois 5US40k 

Dreyfus Core. Com. 58B!. Do. Wtm. 2! 

East R4nd Eng. SkecPf. 80® 

Fuchs Consld. In*. SOk® 49I>® 

Galleries Lplavette £1 5k 
GuH Oil 3US24^® 

Heovrarth 5JL. S'lBePf. 609 


LOCAL AUTHORITY BOND TABLE 


Authority 

/telephone number in 
parentheses) 

Barking (01-592 4500) 

Belfast (0232 20202) 

Greenwich (01-654 88S-S) 

Liverpooi (031 22“ 3911) ...... 

Liverpool (051 227 3911) 

Redbridge (01-478 3020) 

Sandwel! (021 568 2226) 

Thurrock (0375 5122) . 

Wandsworth (01^74 6464) .... 
Wandsworth (01-874 6464) .... 
West Yorkshire (0924 67111). 


Annual 

gross Interest Minimum Life of 
interest payable sum bond 


% 


£ 

Year 

11 

*-ypar 

l.noo 

2-5 

12 

4-year 

500 

2-3 

12* 

*-year 

1,000 

4-7 

12 

. l-year 

500 

3-4 

12* 

■ 1-year 

500 

5-7 

12 

J.year 

1,000 

3-5 

12* 

1-year 

1,000 

3-5 

101 

1-year 

300 

1-2 

12| . 

i-year 

5,000 

5-7 

12* 

4-year 

1.000 

5-7 

121 

4-year 

1,000 

3-4 


UJt CONVERTIBLE STOCKS 

30/1/ 

76 




Statistics provided by 

data STREAM Intarnatfonat 

1 

Size 

Current 


Con- 

version 

Flat 

yield 

Red. 

yield 

premiumf 


Income 


Cheap(+) 

Dear(-)0 

Nameand description 

(fin.) 

price 

Terms* 

dates 

Current 

Range? 

Equj 

Conv.U 

DifFJ© 

Current 

Alcan Aluminium Ope Cv. 89-94 

12.00 

68.00 

100.0 

76-80 

18.4 

14.0 







Associated Paper 9*pc Cv. 85-90 

1.40- 

78.00 

200.0 

7685 

12.2 

13.0. 

' 3.7 

- 8 io 22 

52.4 

472 

- 63 

- 2.6 

Bank of Ireland XOpc Cv. 91-96 

10JZ5 

146.00 

35.7 

77*90 

7.0 

5.7 

158 

8 to 21 

45 JJ 

628 

132 

- 1.9 

BP B 7JpC Cv. 89-04 

4B9 

110.00 

62J) 

7280 

72 

69 

73 

- 1 to U 

21 J. 

26 2 

4.9 

- 2.6 

English Property 6*pc Cy. 98-03 

19.16 

160.00 

234.0 

7680 

4J 

■3.0 

- 5.7 

-27 to -3 

29.6. 

. J9.9 - 

- 5.7 

. . 0.0 ., 

English Property 12pc Cv. 00-06 

15.40 

1Z7.00 

150.0 

7684 

■9.7 


168 

— 6 to 50 

30.5 

578 

25.1 

+ 8.3 

| Grand Metropolitan lOpc Cv. 81-96 125.50 

107.00 

120.2 

78-78 

.'9.6 

93 

S.5 

- 1 to 11 

148 

. 17-7 

28 

- 08 

Hanson Trust 6*pc Cv. 88-93 

4.51 

88.00 

S7.1 

7686 - 

7.6 

8.0 

12.4 

8 to 19 

30.1 

■35.5 

6 2 

• ' — ■ 55 

! Hewden-Stuart 7pc Cv. 1995 

0.72 

150.00 

280.0 

75-95 

4.7 

3.4 

13.4 

4 to 15 

55.4 

44.9 

- 72 

-215 

Lyons, J. 7*pfc Cv. 19S1 

3.60 

84.00 

22.7 

7581. 

82 

1L9 

1432 

101 to 157 

1L5 

28^ 

4S.5 

-94.7 : 

Slough Estates lOpc Cv. 87-90 

5-50 

141.00 

125.0 

7887 

7.1 

52 

282 

19 to 40 

26.1 

54.9 

26.1 

Zl 

Tozer. Kemsley '8pc Cv. 1981 

7^3 

90.00 

1538 

7+79 

9.1 

108 

21.9 

13 to 38 

15.1 

.22.1 _ 

9.5 

. r .12.4 . 

WDkinson Match ,10pc Cv. 83-98 

1L10 

84.00 

40.0 

7683 

12.0 

1 22 

38.2 

38 to 59 

24.4 

45.4 

. 34.6 

- 3.6 : 


•Number Bf Orttaary (ium Into which B.M nominal ot convenlhte sort te coaseidMe. 1 The TOra rom ot jnvpMnvon in tonvcrttbte miTcSseiTaa per ceKL ol rba \ 
e«« of the equity n the rmjvertible stock: t Three- momb rtnxe. I lacfime od onniber of Ordinary shares low which <100 nominal ol convertible fttodt In eonvertihto 
This income. miresHd m pence. U aummod Irani present time until. Income on . Ordinary shares ta greater man Lnewne on FIDO nominal of convertible or llte anal i 
conversion daw whichever te eariler. income is ■emimec I 10 CTOw «t « per cent per ammm and is present valued at 13 dot cent, per annum, j income on £160 of «. 
nmvembls. Income Is summed until ctuivenlon and present valued at IS per cent, per annum O This Is income of ilw convertible less income of Me puderivliut eouitv ' 
expressed a* oer ecru. 0 / (he value of the mtenrlyins equity, o The difference between "the ore tri I fan snl income difference expressed as per cent of the value of 
uodertyins ennlo. + te an indication nl relative cheapness, — te an indication of relative dearness. ' 07 
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STOCK EXCHANGE REPORT 



Strong Gilts unrestrained in absence of tap stocks 

Equities move ahead in sympathy— index gains 8.7 to 417.4 

SA5a«!¥Sv'S 


Account Dealings Dates 
Option . 


Institutional demand coupled 
with a fair volume of buying on 
arbitrage account pushed, the in- 


"First Declara* Last Account vestment currency premium up to 
Dealings rions Dealings Day 115J per cent, before a subw- 

to t m T qnent softening to .115. per cent* 

~ an - 12 Jan. 22 Jan. 23 Feb. 3 f or a r j se of ij on. the day. Yes- 

Jan.26 Jeb. 5 Feb. 6 Feb. 1 « terday's SE conversion factor was 

Feb. 9 Feb. 19 Feb. 20 Mar.'- 2 0.5973 (0.6002). . 

Banks dip and' rally 

the fresh reduction In Minimum 
_ Another strong performance by Lending Rate to 10 per cent. 
Gilt-edged securities provided the brought a swift reply from the 
highlight of stock markets yester- w f 0nr Banks, which cut their 
day. Already a good market on base lending rates to that level, 
the i per. cent reduction in ^ moves prompted 'a rally in 
Minimum Lending Rate to 10 per leading banka, which recovered 
cent., which was above most ea ^ y fails of around 5 to close 
expectations, and the } per cent, without alteration on overnight 
cut to 6* per cent, in a U.S. Prime ] eve ] 5 . Overseas issues continued 
Rate, gilts were given an addi; t0 be dominated by Hongkong 
fional boost, in the ■'after-hours ^ shanghai which rose 15 more 
by the continuing absence of any t0 363p Far Eastern advices, 
new tap stocks. Earlier jams for ^ ^ dTanCe 0 f 37 on the week; 
rang, n3 to a point in long-dated ^ pre u m inary results are duo 
storks were extended to 2 points Febr i rv 10 . The trend towards 



Rotork, 137p, and Weir, S9p. intends to th * najority 

Dunford and Elliott recovered 3 holding in L ana o. • . 

to 45p, bat Howard Machinery Press comment gave add ed ny -j 
slipped 4 more to 47p. the latter petus to Biinnah which, d espit e 
still influenced by the lower a lull in American interest, .came 
profits. Coated Metals eased 3 to fop of the day's active stocks list 
flOp; the Board has quickly again; the early trade saw the 
rejected the 83p cash offer from price rise to 54p, but alter late 
C. Walker. profit-taking the dose was a net 

RHM. stiff reflecting trading 7 higher at 30p. up 18 on the week, 
news, hardened 1} more to 54 p, Burmah s Si per cent. Loan, 1^- 
while British Sugar responded to J9HG, rose 41 more to £43}. Other 
Press comment on the results OQs were overshadowed* nut 
with, a rise, of 5 to 350p, and British Petroleum picked up 5 to 
Maiibre and Garton hardened 3 390p and SbeD 2 to 392p, while 
to 151 p op the chairman's en- Royal Dutch gained 4 further to 
cmiragtns statement. Small buy- £3fii. In a restricted market. Ball 
in; in a ' thin market raised and Collins recovered 7 to 45 p, : 
.Batleys of Yorkshire ? to 34p. property leaders made modest 
After failing to oop on the. interim progress during a fair trade, with 
report. Fitch Lovell rallied to j1tEpc CTin j nK 3 at sap, British 
close only a penny cheaper on Und 2f at 30Jp. and English Pro. 
balance at -wp. oertv 2 at 75 p. land Securities 

♦ Grand were only a penny harder at IBSp. 

3 to 8Bp m Hotels and Caterers. were some good features 
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Ci-.iveromcfii *** 
f lx9J Isterenl--- 
Indmciai OriiUS-e* 

Oold 3iluo«. 

UnL D»t. V. 5*— ' 

Emaurl- 1 *"■ * 

PMVAlto'?* 


Bn ally f ■«*■'**■ 


_ 


-STi ftS.e» m a* *£* 

ts.aff fci.M bs.ea njjr 

nca ~ 4i- f WV.5 ^ 

-16? 2it a a* : -o aiM *£ 

;.J7 s..'» L;; in 

14 84 I* a* » » **■«.*** 

9.05 9.e» *7-4 

7.6*v.‘ 9*05 Miff 74b 

o*.0£ C-lj lAJ 3°'!- B7.3I sqy 

I7.vJ3 


b5.2i 

e* u 

417 4 
SL5.J 
9.07' 

14.9-. 

15-11 

e.495 


^“iY: iT 11 * f «•«-* i C*. 

^ a—- '•••’ , . |Mj». - ~ t • *. 

” Launt lirirx W !* **•*- _ 

. , — TT7 -- (.»}»/•'" ■« 'K. 

■ a ■ 7". ,c ; ,i.v, r-4. Or4 i-;, 

S ? Ja - 5 ' Icc - 

H(GHS and tows _ 


Basis 
Hines 


High 

65.21 

. • 1. >•?: 

64.12 f . 
GnW -*42.3 _ 


Govt. s«»-. 


Fixed tat... 


49.18 

•Mil. 

50.53 


197.1 

1 


Uign 

127.4 

. • :j. I 

ltf.4 

k: 

*4*5 

... i i. 

642.3 


Tr.f 

49, 18 

52.55 

*1 

49 4 

• 4A 

45.5 


f 1T|.« 

1 r'-BM. 1 * . 

]f< 
!' ttfe.r 

f». >W . tte. r 
1.1 . . ni. 

; 7j,; 

•• • 


among firm secondary — . 

. . . , „ . gOOtt Favourable Press comment hnu|1 ,. pr w a n early rise "f 3 inw "*■ ,,n djT!f k 

Mixcon crete remamed popular gains following another reasonable Mi sceb aneous Industrial leaders prompted an advance of 3 to 20p ' a penny down on balance foKowsis the forecait 

rises in r he latter maturities re- au '» ,,t e “* ,u « uim in Buildings, nsing 8 to /op for trade. - . made fresh headway during n in Joseph Wchb, while Intereuro- . _. tbc results are due on t her reduction in t 

market. Allen Harvey and Rom 8 two-day gain of 12. Bid Among firm Electncals. Thorn d business . Unilever rose pean Properties, on the preUm- 



Despite being overshadowed by were Goode Durrant and* Murray, * 0SS- 
British Funds, equity markets put 3 dearer at 27p: the latter's results After reaching an all-ti 
on a good performance. A reason- are due Thursday. of 384p, IQ settled at 383p 


ably good business developed in n ei rise -of 10 the prelim 

the leaders and, with. sellers still In f“ J™ figureslre du Feb?w ” 

noteworthy- for thc.r absence, SL ZJS: where. Ffeons advanced II 


further^ 64?”fn ln « hea P e ’ 400P* recouped Ihe Sd^Swan^wources 5 up dl J&P 

6 &S *& 5 5ZJ& J ISS driW inHS^w-A s ffi 

StaSWT ssr Tn ^ & fo te d p, T.S* B, “S EFUESS 

issues were reflected in the 7-1 prerfous day’s loss of 5 which ^ and Tube Investmeob 4 to 348p. Industries 6 at 85^ After Thurs- Boo*«r McConnell rose 6 to IGfp. unchanged at 

ma ^ r ‘ t \ °. f rises over Falls in FT- followed news of the 3p per pint h, * tl * r a J 390p - 1 " * T after MOP- John Brown slipped day? advance of 18 on the much The Board’s bullish views on. The Go ,d Mines inde- eased Le 

quoted Industrials and a I.S per tax increase Imposed in the Eire "Gussies A featured firm initially to B5p. but on the fore- bet ter-than -expected results, second-half prospects brought to 213-/, making a loss 01 o.x on 

cent, rise in the FT-Actuaries Budget Elsewhere, favourable Stores with a rise of 7 to 223p. cast of longer-term strength rose Gestetner “A" touched extremes about an improvement of 2j to the week. 

Maidenhead Investments to STOp on Cape buying. 

_____ __ _ . , W)1 1%1IU . a penny to 24p on the Among Central Africans. 

yesterday and 7.S63 a week ago. I52p. ~ dary issues closed with widespread W'estland "were '"active"* and" *5 strengtiCjardine Matheso'ni end* interim results. Corouaiion fell 10 to a year s 

ing 19 higher at 465p and Small gains were the order of 
Wheelock Warden 8 up at 75 jp. the day in Shippings after : 

Against a background of con- another good turnover. P * O MONTHLY AVERAGES 
tinuing industrial ' unrest at ^ edp .v‘ forw ' ar d limore tTfW'k' INfllfF^ 
Chrysler's Liitwood. Motors and 11»P- making a gam on the OF STO CK IN ljj Lrb ^- 
Distributors managed to make week of 8. • 

modest headway. Lucas hardened Conrtaulds, 2 betterat a 1975-78 
3 more to Slip,. white in garages, high of I69p, led TextBes higher. ™nma\Tu«e, 

Glanilefd Lawrence finned a A small demand ra a thin market f?js' 52.37 rd.li 

penny to 2Ip on the increased helped John Haggas (interim indminajotH.; a?.*: N»i 567.3 341.9 

earnings. figures due February 17) put on o 0 w Him*-- aaij 250.1. Wi.f 2f-i.« 

. 10 to 320p. Bond Street Fabrics o«»iio^mw. s.iss; s^so <,e^. e.*-- 

Burmah top again kh- H« 

^sria^^ssass sasraaias 

Hish ; o'm 


F.T.— ACTUARIES SHARE INDICES 

These mdfees ere the joint cospilatraa of the Fuascial Tnes f the lostrDite of Actuaries aid the Faculty sf Actuarial 


EQUITY GROUPS 
GROUPS & SUB-SECTIONS 

Fii-unv in p&nrnibeces (Ho* numher 
of aiocka per Mcuon. 


1 CAPITAL GOODS (178) 

2 Building Materials (29) 

3 ' Contracting. Construction (23) 

4 , Electricals (16) 

5 , Engineering (Heavy) (131 


1BB.06 T i.« 
,148.74 +1.7 

I 

292.71 + IA 

272.48 >0.8 
l 

181.38 +1-4 

I 


Friday, Jan. 30, 1976 

Thurs. 

• Jan. 

29 

Jan. 

28 ' 

Taesrlty 

Jan. 

27 

Monrfxy Year 
Jan. up 1 

26 mpproxi 

Btghsaod tinra Index 

Ln4ex Day’s 
No. Cn anjpa 

1 % 

i • 1 • 

E«- Grots 1 Km. I Km. 

E*rnNiaS' Dlv. r,B i P.-B 

Tlelti% j yidri* 1 Eaiio Ratio 

(Maxi iACT (nrt» j >nH' 

twp. ! at x >%) , Corp. 1 Cortu 
Tax &S%. .Tax tf?JTax a2" 

InAtx 

So. 

Index 

No. 

Index 

>0. 

i 

i 

Index i Index 
No. | No. 1 

•i 

TtfJSlB 

' 

Sin« 

Cmcpilalioa 

I 


' 



High 1- Lcnr 

Bigb ' Lust 


6 Engineering (General) (83) ...ti 38.03 +15 

7 ; Machine and Other Tools 
a , Miscellaneous (25) 
e CONSUMER GOODS 


fg)] 54.94 +3.1 
...•133.69 +1.3 


(DURABLE) (56) 


J133.49 +3.1 

10 j Electronics, Radio T\ r etc. (15) iaa.94|+3.7 

11 , Household Goods (14) ...«»•« ;+°- 7 

t» Motors and Distributors (27)' 77.68 : +iji 
13 CONSUMER GOODS 


( NON-DURA BLE ) (168) 

!• Breweries (15) 

Wines and Spirits (7) 


,161.90+1.4 

178.03 +1.4 
, I 
..•'18438 *1.6 


...|173.3+ +1.5 
.'149.81 +0.4 


Entertainraem, Catering (16 ) 206.49 +1.4 
Food Manufacturing (22) 

Food Retailing (16) ... 

19 Newspapers. Publishing (15) ,7 *- 81 t0 -* 
Packaging and Paper (13) ..,|m.38 +1.4 

Stores (33 1 

Textiles (22) ... 

Tobaccos (3 » 

Toys and Games (6) .. 

OTHER GROUPS (94) 

as Chemicals (24) 

26 ; Office Equipment (10) 

37 Shipping (12) 

28 Miscellaneous (48) 


>133.64 +2.1 
.183.19 +0.8 
,229-91 +0.9 
.{ 63.17 +3.1 

I I 

218.42 +1.7 
92.84 +0 8 
432.64 (+ l.T 


172.73 ( + 1JS 


14.94 

11.44 
14.15 
16.02 

' 18.02 
| 16.11 1 
j 15.37 ; 
i 15.52 ' 

! i 

; 14.1a 
I 18-78 
; 13.42 
! 16.60 

12.44 • 
12.60 
10.03 

| 10.89 
• 12.54 
! 10.38 
I 13.78 ' 

J IB. 85 ’ 

j 11.05 

\ 1 

j 15.01 , 

I 1 

I 15.09 

i 21.93 

1 1 

j 12.82 

i 13.29 
| 17.42 
I 13.66! 


5.45 

6.65 
3.80 
4.37 
6J1 
6.15 
7.68 
6.20 

4.70 

Z.52 

5.89 
6.15 

0.40 

6.02 

5.46 
5.92 
4.78 

4.62 
5.73 

6. 66 
4.99 

5.90 
5.87 
6.59 

4.41 

5.62 
6.61 
6.18 


10.12 . 10.12 


1 

15-64 
I 10.93 
j 9.15 
| 9.02 
( 9.30 

! 11.73 

| 9.78 

1 10.67 

! 11.71 

I 

j 10.93 
| 9.23 

l 11.88 

j 11.91 
j 15.15 
I 14.68 
j 11-25 
' 13.75 
li.74 
j 7.50 
13.90 
j 9.90 
10.08 
1.6-35 


1 16.61 
i 10.93 


152.98 

^146^7 

249.31 


9.15 270.34 


I 9.02 
[ 949 
! 11-73 
j 9.78 

| 10.66 
j 11.69 
1 10.91 
| 9.25 

■ 11.78 
11.01 
! 15.13 
i 14.01 
' 11.10 
: 13.73 
; '11.74 
7.90 
13.87 
948 
10.08 
6.55 


178.91 

!i86j06 

"OS-Sl 

13T.65 

130.31 

148.20 

180.1 

76.51 


152.09 

145.71 

247.85 

269.51 

177.39 

134.76 

SS-08 

131.25 


152.18 

■146.14 

*246.89 

270.49 

1 

177.68 

I 

>134.49 

53.03 

151^3 


159.15 

147J21 

244JS5 

271.71 

176.12 

US-88 

63-28 

130.23 


85 XX 


156.06 61.78, 206-37 60.71 

1)1 


uW.'l/7S| Ml/lt] 1 1*16? 73) ,.13.' 12/74 1 
79.69 150.18 45.11 235.84 , 44.27 
■n&/l/76)iS(l/7&l I <3ib/72) (II'I2/74i 
139.47 ,2634)4; 74.74 339.33 ! 71.48 
1 CI81U) te.'ll76ri|»/5/72i ■ 12/12/741 
161.99 272.48- 98.49 350.04 • 84.71 
|30.‘lf76(! ,2/1/76)1 /4/8/T2, iJk>,p,P 6) 
181.38 64v39; 202.57 • 64_39 


101-90 

71.19 

30.28 

76.35 


129.12 .129.12 129.66 i 62.38 
146.48 146.98 148.33 I 78.29 
179-41 179.54 179-66 97.32 
76.0 b! 74.63 j 74.23 29.08 

. i 


] 

'i 

10^5 ! 10.93 
10.76 


159.62 

176.33 

181.75 

!203.65 

170.65 

149.23 

1743)6 

10933 

132.83 

181.75 

(227.77 

60.29 


(30.-1/761 (2/1/76) *3,6/73. 1 *3.1-76) 
138.03. 45.45! 168.59 1 46.43 
(50'1/76E (S.'Elii' |4 (Si72i • (6(1/76) 
64.94 20.111 136.70 I 19.96 
(30/1,76) (SlUnji (».7/«i (13/12/74) 
133-69 -40-Ml 177.41 49.66 
(30.V7S j (S/U75I- dft 4/73) |6fL/7S) 

• ! • • 1 r r •: ' 

133.49 38.39 227.781 3839 
,30/1(761 |G/U78) 1 ‘<21(4(72) (B/176, 
192.24 44.28' 257.41 42.85 
(30(1(761 (S/l/75r 1 19/6/72) fIZ/12,'741 
181.70 64.93' 268.22 • 635)2 
(1S/I.-7& {6't(7fi| (4(6,'T2V -<17/ 12/74) 
77.68 19.9H 170.59 19.91 
(30'1/76| CBi'LaS, .ildd.-eS) ; (6(1/75) 


158.61 J 168.05 159.09 100.23 161.90 6L.9B 226.08 1 6L41 
1 I l . (30/1/70 (B-l/TBi i.W, ■E/75i <13,12/74) 

174.07 178.14 174.90 123.30 179.03 75.58 281.67 ' 59.47 
• i .30/1/7016/1/761 (33/1 1;72),(15/12/74) 

1825)7 183.88 181.41 121.86 18481. 80.42 257.40 7881 
' • [ 1 ! I16/L-70 (6/l;76l (13/7.721 (13/12/74) 

202-35 202.74 203.94 * 98.16 206.49 55.28 329.99 64.87 
! i (50(1/70 (B'L-761 (12/12.1?. (13.7/74) 

167-89 167.75 .169.41 101.77 173.24. 62.03 211.65 1 59.78 
j f iJO/l/70 i2/11&) ‘ il/6/72i (11/12/74) 

185.88 .67.15 235.08 1 54J6 


147.77 148.81 148.64 

t 

173.94 174.10 17410 

1QB.47 108.10 109.84 

133 J9 131.08 132.68 

179.69 178.22 180.25 
I 


95.28 

89.75 

70.71 

87.15 

99.88 


J 10.78 
; 7.34 
’ 10.78 


75)5 


ilO/ill <2/ 1/76) (16/9, -70 +11/12/74* 
176.51 65.08 260^9 ; 55-08 
v oO/l,'7R (8-I/75i (18/1121 j (6/1/76) 
111.3B 43.48 135.69 1 48.46 
(30/1/73) (6/1/761 (26/4(72) (6/1/76) 
136.64 52.63 204.39 82.63 
(30/1/76) (6/1/75) (1 6/3/72 1 (6/1/76) 
183.19 62.91 253.72 , 62.66 
(30/1/70(6/1/70) il7/9i68i HU/1Z14) 
227.16 226.78 228.18 155.34 230.68109.92 339.16 1 94.34 
I 1 (12'1.10 16/1/7&I ’ f2,8(72i -(13/6/60 

69.72 SB^IS [ 59-88 32.17 63.76 2a92 133.72 ; 20^2 
1 I : iW-lli (9/ UT6j (16(1/70) t i6/l/74i 

1 II I I I ' i- 

214.78 211.86 210.56 21 2.49 116.05 21&42 73.14 218.42 71^0 

I I I (30/VI6) (6/1/76.1 (W/ l/76i |I/12/74) 

'—'46.84 

(2/1/75) 
90.80 
HB9/6/S2) 

60JB 

(30/lfffi) (2/6/12) r iWtfkn 


925)8 90.91 91.71 92.94 84.62 ,104.78, 45 J4 346.06 
I 1 | I I I '17/41 < (2/l/7d) .1/9/721 

423.66 420.73 413.01 408512 299.27 439.64 194.38* 517.00 
* I I J | (30/1/76 n€/l,7&j (0/12/72) 

ia77 170.47 168.94 116B.51 169.59 99-21 172.73 60-39 2SB.B3 


Jan 30 
1376 

i^cMilnp 
□erriffoatas 
of lioposlts 

lnlvrtMiik 

Lioai . 
Autboricy 
deposit* 

pi 


Company 

deposit* 

DtaOdUIH 

market 

•lepoatts 

Trwsiay 

tolls* 

fimk 
WIU 41 

Vine Irmdi 

bill* 4* 

n 

STygag 
•»■«* 
Bilk 9to 
9.V-9U - 
®* 
Bto-9W 

BTb-103* 

. 10-1044 

■^rgR 

frfi 

fl«a-9is 

968-M4 

9M-*» 

IOI4 

IOI4 

10i e 

9Sg-97g 

9S*-9J B 

lOEa 

115e-n5» 

101g 93 t 
IOL4 9J 4 
10U 94« 
IOI4.934 

IOJ4 934 

1014-934 

10-11 1* 
10-tlto 
10-1112 
10-1 111 
10-lllc 

10-1112 

lOia-llic 

10 1011 

10.101* 
B««9to . 

Bti-OJg 

SKI 

•Wife 

97 B ~0J 4 

8Hr9tc 

9»a-94s 

9^-9«4 

:oi s -l04e 
iOi c 1014 
1 012-1010 
i0ia-10ia 


29 

INDUSTRIAL GROUP (496) 

>164*06 +1.5 

1 i 

| 13.30: 

1 I 

6.30 , 10.98 . 10^1 
• . 1 

1161.68 160;38 1159^4 160-72 | 96.01 164.06 69.19, 220. 17| 69.01 
IJ 1 1 1 :i30 WHi&l/Tbi - <U513v4ll3/lZ(7ft; 

30 

OILS (4) 

1339.38 +0.7 

1 1 

| 14.85 : 

1 ' 1 

4.76 | 7.53 j 6.74 

(557.00 1333.90 833.98 337.03 186.43 1561.711 106.831 431.66 <I8TJU 
f | ' l ! | 9/I/76- !'2/1.7ni |i'3/&/«9. (iSlSieZ) 

31 

500 SHARE INDEX 

jl 78.05 ,+ 1.4 

1 

5JZ 1 10.29 10.02 

1176.43 :174 J8 [174JJ8 [175J» 103.69 1178.85 63.40; 227.06 1 B3M 

I | 1 } * |(30il7eiiC6/U7b) ). 18/8/721 Vti/12(7«i 


32 FINANCIAL GROUP (100) 

33 : Banks (6) ... - ... 

34 , Discount Houses (10) ... 

35 Hire Purchase (5) 

36 . Insurance (Life) (9) ... 

37 1 Insurance (Composite) (7) 
30 ; Insurance Brokers (9) 

39 Merchant Banks (17) 

40 ! Property (32) ... 

41 1 Miscellaneous (5) 


153.46 1+0.6 
101.98 1-0.1 
184.73 | +4 1 
126.27 i+2.1 

129.46 I + 1.0 
119.75 j+ 0.6 
230.48 +1.6 

93.61 . + 0.1 

194.97 ’ + 1.2 

I 

89.97 l + l.O- 
I 


1 “ ! 
! 16.18 i 


» — f 

8.99 . 


■.as ; 

14.28 ! 


4.61 

4.19 

6.66 

6.2S 

6.28 


10.07 > 10.07 

• i 


_ 1 


5.73 ) _ : _ 

1 , 

8.98 | 10.77 | 16.77 


6.88 

2.61 

6.04 


81.17: 
10.98 ! 


76.37 

10.98 


152.61 

102.16 

177.60 

125.65 

128.20 

119.11 

1226.01 

93.51 

192.30 

89.11 


1 150.76 
189.17 
\ 176.05 

1 118.48 

/ 

! 128. 14 

^116.05 

I 

223J56 
| 93.10 
189.06 
86.94 


150.70 

1188.16 

176.12 

118.12 

128.40 

I 

118.96 

( 

225.11 
| 93.85 
188.32 
875)8 


150.62 

189.59 

175.10 

120.52 

127.64 

117.61 

225.77 

935)8 

189.57 

83.58 


1 94.83 
^106.29 
;i28.87 
! 95.19 

! 79.09 

J 

; 72.18 
119.53 
60.53 
j 147.79 
56.17 


153.48 66.50, 241.41 . 55.88 
li3O/I/70;8/l/75i ill/«(72) 1(13/12^41 

192.16 82.56 288.33') 62.44 

10,1/70 igM/ibi . 30/i/72 m 12/1 2(74 1 
186.52 84.13 293.13 1 81.40 

-(Li/l/7Si (01i76t 1 1 2/7,12* ;(10/1214; 

1134.39- 42JB1 455.721 58.05 
I -Ift-i- 101(7=1 i (4^/72) if U/12,74; 
129.46 44.88 194.46 44.88 
(30,-1/70 (2/1/76) ,i if-/;3/7Zi ; (8/115) 
44.47 155.76 1 43.96 
j (8) ,-) *<2/11bi (21/4,72* 1(13/12/74) 
•832-39/ 68.96 > 262.37 / 65-86 
1IE/II1 1 (7/l;7b - ,;(12/l2(72)«0l2i74) 


94.97 ! 3121 
(7/3) fi/t/7c 
24122] 88:19 


278.57 

1.-&/72V 

367.40 


(22^1 1 7(l(7By (9/ ll/73l-kg0/4/65) 


89/07 [ 34.78 | 303.13 

1/30)1/70 ( 10 1/751, ( 18/6/72* 


3121 

(7/1/76) 

58.01 


3329 

(I7/1&70 


42 Investment Trusts l'50) 


184,55 -+2.1 


3.72 ( 3.88 1 38.771 36. 75)180.71 1179.70 181.76 |18i:63 ,121.16 : 184.55, 73.43 248.79 ( 71.63 . 

I I I I | I J !' ,+30)1/701 (6/1/75) (25/4/72) /13/1214) 


43 ALL-SHARE INDEX (650) |172.64j + 1.3 


- ; 5.03 ! — 



: COMMODITV GROUPS 
{ (Not included in 500 or 
' AH-Sfiare indices) 



1 i 

1 

! 




44 

Rubbers (9) 

... 

438.70 +2.6 

j 14.61, 

7.66 . 10.51 

10.48 

427.48 423.63 L 

45 

Teas <9 1 ... 


122.91 *1.1 

1 38.46 

8.43 ! 3. 63 

3.76 

121.62 

L 20.83 

46 

Coppers (3) 


266-69,.*— O.T 

• 36.78 : 

6.39 .2.72 

2.72 

270.60 272.02 

47 

Mining Finance (11) ... 


111.18 -0.2 

J 10.63 

4.S2 10.63 

10.63 

111.44 !ll0.92 j 

48 

Tins fS) 


88.77 - 

j 1V09 ', 

10.17 ; 10.13 

9.50 

88.77 

88.36 1 

49 

Overseas Traders (13) 


Z35.92 +1.4 

1 W ' ai | 

4.43 j 9.01 

9.00 

932.70 232-63 j 


P 70.49 [169.01 188^1 ,169.49 <102.13 ,172.64; 62.16 228.18^ 8131 . 

.1 I |. .! '(3CW/70 1 .S.-l/B). (U6/72) ^13/12^4) 


88.29 


I ■ 1 . . 

418.73 -3B0.67 

119.34/ 80.01 
: <• 

276.58 ,416.41. 

>112.37 ! 93.97 

I 88.61 j 74.01 

,233.75 1143.28 


FIXED INTEREST 

1 

Pratoy, Jan. 50 

Thurs. 

Jan. 

29 

Wed. 

Jan. 

28 

TllM. 

Jan. 

27 

Monday 

Jen, 

26 

f j£ y 

ft 

Thun. 

Jab. 

22 

Wed. 

Jan. 

21 

Year 

v> 

(approx.) 

Imfoz l lieM 
So. | % 

1 

Consols- 2i% yield 

• - J ; 1S ' 02 ' 

13.19 

13.45 

13.54 

18.53 

13.70 

13.89 

15.88 

15ii 

2 

20-yr. Govt. Stocks (6) 

63.46 j ;12.21 

52.56 

51.7S 

' 51.45 

51.78 

60.69 

49J83 

50.06 

46.66 

5 

20-yr. Red- Deb. & Loans (15) 

50.76 ; ; 14.57 

60.48 

50.39 

80.39 

49.99 

60.48 

60.84 

50413 

42.51 

4 

Investment Trust Profs. (15) 

60.21 j 18.78 

60.21 

49.99 

49.99 

49.94 

49.94 

49.77 

49,96 

'41.79 

5 

Coml. and LndL Profs. (20; ... 

71.86 13.22 

70.96 

69.94 

69.64 

69.58 

69.47 

m.ao 

■ 

89.43 

56.91 


528.43;281.66 558.37 1 84.68 

Ga(&i -, .ai/iui.^sd/Toi ;>is/3/fo; 
124.57 70.76 L 24.57 1 59.72 
1 *ii(ii. *10 1.7&, '.n.-iim.;* 17/10.1*! 
,461.74 251.97. 587.78 1 94.08 
! (27 (6 1 18> 12/73.^113) i29)4.-»2j 
i 141.34. 80.58 175.90 1 66.31 
I J am ■22.1/70. >22;4,t(0 '.130/914; 
,114.49. 58.9 1 j 196.431 64.83 
I >3/0 '(S.-ll&ilf 1211(731 k 21/6/711 
[252.231 97.37= 252^3 97.37 
120/6* 1(8; 11 0) i{30fSr*OI _l_fgflrf7ai 


177618 


ffliun 

| CompThtfipn 


BJqh I Low I Hlfib i Low 


. w! 38.37' 115.42 1 38.27 
(SO'l/TBi, (4*l/76i'{lW(dil ■ (3/l/ffi) 
i 50.76 37.01) 113.43 ; 37.01 
(3V1/70 (3/1/76) (23/10/H) (3/116) 
50.8 1 35 J3! 114.41! 34.45 
(39/110 (3/1/7&!, (13/9/63) k4rt21J> 
71.86 47.871 u4JTi <7.67 
1(39/110 |0115*(I;IO|6S».: i<5/!/76> 


Scciloa v C*W 
Onnw Tr«*(e« . 
Enalneerins (Heavy) 
enalneeriita (Ceiwral) 
Wind awi Selvli* 

Tow anfl Cam” 
Office SiuiomeBt 
Muatrial Cm op 


Bam Onto 

But Valoa 

ScctiM or Croup 
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Minimum Lending Rate 10% 


Bank of England Minimum 
Lending Rate 10 per cent 
.(since January 38, 1975) 
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attracted bids of £i ,328.66m „ and tion, and small sales of gilt-edged 
Jill bills tendered were allotted, stock, were also against the 
Next week £350m. will replace market. 

£450 m. . Discount houses paid 10J-104 

The Treasury bffi rtte Tell by Day-to-day credit was In ade- per cent for secured call loans 
0.5364 per cent, to 95987 per cent, qiiate supply .yesterday and the in the early part, and funds were 
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EXCHANGES AND BULLION 

The Italian lira remained very 2.0205, -after opening at $2.0290- 
reak In the foreign exchange. 2.0300, and touching a iow point 
market, declining to L762J against ^®-0280-2.0290 during the after- 
ti» 13 .S. dollar from L743J. Its no 52; 

trade-weighted average deprecia- 8 vwage depSscIatiS. Se 

tion since the Washington Cur- Washington Agreement, as caicu- Amat«xUih 
rency Agreement, as calculated by lated by the Bank of England, was cS&d 
Morgan Guaranty of New York, unchanged throughout at 29.0 p^r 
widened to 41.61 percent from cent The dollar's depreciation, 

39-23 per cent. The French on the Morgan Guaranty basis. UvMd_ 
authorities were reported to have narrowed to 217 per cent from 
given support to 1 the French franc, 2.29 per cent -- 

which closed at Frs.4.48 against Gold closed unchanged at *12». 
the dollar, compared with Frs. $129. The taWramf^h^ 

o 4 - 3 ? « prevJ ,°S i,y L whiJ ® toe $131-133 '(£844-65*) in the , .. „ 

Dutch Central Bank rave further domestic and international - ar k>h ~ 6-Bi^.za ! 6^7j &isa 

assistance to the Belgian franc, markets, and its premium over * Bate , dteoam. t Glwn jiCs ^ 
Sterling closed unchanged . the gold content was 2.72 n Pr S? ! 2^? 1 Si e tnxKi «^ostns turaocial franc 
against the dollar, at $2.0293- cent per other mahkets 
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N«t deefia* d^r FeK.tL . . X Fin«WSiraB«.IlCi ' 


j£? Kpi &sms. Tnu4_. 


Hoi born iar^ECirv'MX 01-409 9222 •• POBct SIX BcUbn. 

rrudenUal _[1015 10751*1.01 433 Sobeg CajBlal Fd.... |H> 7 

SriuglDtoneFd . [Z74 

Qollter Management Co. Ltd.* 

Thcat EKchanjse, PCJMHP. 02-0004177 
<iui*«it_-_ : __i|98 i 9 100.11 — l 454 Secnrify Sekctioo 

Reliance Unit Mgm. LllLV BltieCmceaiUjiiariM, 

RellHSwHsa.Tbnbridg.Welli.ia.OBUSam P^Li^L l”[S ? 

Oroortuniiy Fd._ J44.4 47, « 15 JO Unv It Ckh Tsi lnr)2Q9 


X • . I 

Sefaag Unit TsL Maaagen LuLV to) Target Tat. Mgrs, (Scotland) toirtri 


332 Targri Eadie-. — 
728 TarRriThusile.—, 

TJt.Cij.Tnr. Jan. 21 „ 


031-22938=1 .-2 
27 JJ 40.AI -305 
55.9} 4-0J 585 
«fl... l 370 


Security Selection . 

0Tlwa«coiMinerte..aCse;B.V U-488«» TUOT Jra-Z^14X7 

Ita* Gth Tsi Act 122 2 33.71 1 ZB TUVI Jan-^— .14X7 


Trades Union Unit Tst. Managers V 
Itw, Weod sirret, E.C2. 0I-fi2artli| 

TOUT Jan- Z._, 14X7 44.4) \ 5.00 


OwwtUfliiy RL-.JMA 47,0| | 5Jfc “ v * *“ ln “*«■* 2t0j _ ...j 2.93 

Transatlantic a 

Renriginm Management Ltd-V bi-j ?9 Nro-Lmufcm k 

City-Gale Hi. Finsbury 5q„ ECS. 01-006 1006 cw^r Walker TsL Mrari Mslftfl - Barbican Jm.2B 

Rowan Sed- F«t 1123.7 mil .. I 324 r r f , lst - rngWa-fWllBl (Accum. t.'niiA ■ . 

■ Nttt htiy FebSi ‘ "• 3 Xondm Wall. BarbJtanUan.31 

, Londm EC2MSQL 01-638 0*»W» parrinsfnn Jaa.28 , 

Bthcbld. * Lwnda. Mgr«._Ud. to). .gSkiSSkFET 


S5.8aa«pdffil utj::::: IS 


o^?tT ,WaU - EC1 01-5885626 BoiltyAcami H132 

Scefebldr Jan. S»-_ 6 :]28M +101 '1(4 

naAecMn.UniTrpsj mbBCu} xm Loadfln WaU*(aXg) 

Nod dNfafl FeK.to. . • xFiw*OTT Swore, IlCi 

Cwffian Royal fcc. Unit Mgro. Lid. 

Ejchaugt ECSP30M. ‘ OIOTOOIZ DaUrctaat Jl... 
l*jGtianflUUTta._[74# 7633+11)1 415 Hlrilne Priority 

__ - lifc ilHll Wflil T|rf 

«enoeraon Admiuudratien* special acs _{19.1 

Prenrio- UT. A<bmn_ Bvieieb Bowl s£rnaj=!»ddUiiJta._p75 

Brcntwoort. Esaea. ■ • • 0277227300 Mmbl.if# M»wn» 


Usyd's Life Unit Tst. Mapt UtL ' xaiiwwnl WestnaosterV (a) 

72-80, Gauboue Bd. Aylosbory. 02965041 

E^A«™. Pi32 2293| . — J 4.U gjffSS-Sj BOUOaTJS 

Lon den WalUKaXg) lneoraj—.i S.2 M-i+O 551 

u ww ys w ^aca ' oiOToon rii nM* 0 ^ IS 

Hi *031 3^ aS&S- — : f«3 fcfS +0.4i 6Jfc 


Transatlantic and Gen. Sees. Co.* 

91-99 Nro- Ijnufcm Kd, CbeJftidnrd 0=45 015ft 
705*4 I 402 


I iO uo NEL Trust Managers Ltd. * (a!(g) 

\VL wn m O w C Doridni. Siffq. HU 

*¥-<( 4-U . cc c cm m .mm 


UhcbM. * Lwnda. Mgro-Lti to). . tSktM*ru. 

SL SuHklB'a Lane. Ldo. ECt 01-O643SS. BriL Hlf h Toe 

frtwtXEremp: 1007.0 U3J| . ...{ 14* C^aUlAca 

Prices 01 Jan. 15. Next Online Feb. I& Cap.Gmwtb 
1 - Ccnbu 

Rm & Pitman Mazugemnt Ltd.* ct»m.CbDi 
at*Ga« Ha, Fumw*y &t, EC 2 WOT 1066 Ccnunbdliy. 

Boon int F±— W.O 73 H f 2.43 Can soil dared 

Next nlL daj> Feb. 2. n™— tu- 


Exempt Tst. 

Extra- 1 1 


4U Nelitar- 


514+04 33S 


Royal TsL CtaiK Fd. Mgre. Ltd. . . 

54. i mnynfifreri. SW. 1 - — • 01-6288252 FtonlTat 

Capital Fund 1*85 722 -Dg 3.69 GMlnd* 

Inchon.’ Fuad—. — ..1*3.9 ~72.6^ - HTj 6.75 Gen. Fuud_. 

. Prices at Jsn. 30. Nett dealing Feb. 13. GlobalGrth. , 

• •! Gold*. General 

Save ft Prosper Gronpu) SESftr 

4. GL SL Helena. Londoo. EC3. 01 5861717 HtfiShed Stes 

-Derihjgs » 02=954' 8800 '* " Inc. Unlta. w_ 

Knklne House. 66-73 Queen Street. Inr. LTmmirrer. 

Edinburgh. EI524NX. 1 031-2287351 ImoLTOShans 

Isnr. Cftfiml iii n 

-Ebor Securities- limited* tmaxTAyalts. 

Universal CWti 


tt'Anaralixn.i^. 

npifjiu. Aet na - - 

Ig) EhroK-an 



(eiFinan. 6 ITU 

“GmMJan. 36 — 

Iff) Hlfftr income. 

to m. * Assets. 

U' Internal kxjal. 

W NUi. American 

«'otn^eSS 

worldwide Jan: 9 
IX Austin Frian. 

CriwtJan M J695 . .... 

For tn cxcEQpt Bnkb coly 

EBU Samnel Unit Tst. Mgn.* fa) : 
« Beech SL. BCZP 2UC 01-63S80U 


; . 0277227300 Maiiageriient Ltd.* Ne * C «llt Tuim! Hnagen Ltd. 

rmir?hlTldir lWa> "m T ' 7=40. Gtariwoxe ai. A^ksbnrj-. 02969041 

«j!Sa C«Wh ttilts pl.2 402J+19J 311 »&**!*»»•-»• 14301 +2JJ 197 

.J XM Bmnrr FmiJ Mirmim I.M N C. IncotneFd- — 136.3 +17) 65? 


JS Merooiy Fund Managers Ltd. • 

•25.11 -HJ.4I us MnwbmCI WUP^ITB ni «|1(B «rL.inMil 


208.9 .... 
«2 +s_ 
as 5 +0. 

34.9 +0. 
43.7a +1 

24.9 


aacrohamSUBC'SPTra. 

It •£ Hoc. Ga. Jm. 28__ 0165 

i kS. Aoe.UauJ«n.aa„UfZ8 
J 251 I*t. InL Jon. 26_ibBJ2 
| 245 Act Units J an.a8_pil 


Va Wdhmi Bank Groan 
■ . 1 — 1 Unit TsL Jfngrs. UtL .. 

M.0J . — | 17#- GDartwDodHaat &)v«r Sbm 
ds only SI 3RD.-' - . ■ 

- _ _ . ' . Conmoditj fc Gen _ H55 


*-1144 • J73 

Tura. rtRcd. JTt 


fbl Brinxh T «,^ 

(filat’l.TmH". 

yC-Dollar Treat 

*• CapISal Tnj«t__ 

Financial TsL 
Income Tk.. 
rtMSecunh-Trn 
IblHigh Vidd 

InteL* fa) (g) 

IS. CTtristopberStinL E.CZ .. 01-M77349 

InleL Inv. Fund [SJA 89MI-+0 91 4X2 


•JR 


Da Aecnm.. 

Income' 

Da Acenm. « 


01-6004555 X.CSBL (¥**—11067 lU^ + X7j 451 
1 437 

■—■ j 5x4 Xsnieli Union Innnmce Groan 
™:;| '3J4 P.O.Box 4. Norwich. NR1 ^G. 000332200 

GpTK.Fd.Jm.28_ |2485 ZSL4| ..__| 521 


Oeeante Mwiagers* (a)(x) 

15 G( SI Thomas Antle EC 4V =BB 938 8301 

un . aotcanic ExmK «fe-7 54^ ..._.| 359 

662 Flnand " 

233 Good 
253 GmwthAceum. 

Z7S Groath Income 

ut 

669 I 



Umn« 
Cnmmodi ty^OT 
EnoBylndS-Ed 
Fbmnciil^^M 


MH+D7) 759 Iov<41«riGea'l 
57.3 *D^ is tto'ijisja- 



L98 PerfomMB 
Jtceway. 


32.7 +0.2 309 

»1 +0J 559 

36J +02 555 

3X6 +DJ 555 
24.9 +53 K93 

195 +03 -3-SI 
22.an +03 3.70 

24.9a +0.& Z9S 
474 +0J 4.66 
ZXI +0J 456 


<s! 7 +0 4 459 Nat- High Inc, 

»4 +15 «m NatareTRm 
MS +06 X71 Nwlwo 

366a -03 439 JJ- Amer.TM 

56.fi +OJ 335 
IQOt _ 253 WboTb.. 

445 ““ 452 Property Shares 


GrtB. 

(ilSdecIlBL 

ttComm«llty~P6 — 11733 16554 — 4 fcU 
•Price# at Jan-28. Not tub Feb. 6 
“Prices on Jm. 20. Next suh. day Feb. 1 


STS (Accum. I'nim.. 
330 IUrhiBhVdJan.29 
1X24 lArcnra. (.'nitsi — 
334 Bacfc'homJim.ZB, 
4 43 I Accum. Units) . 
4X4 Cel an cr> Jan. 30 
333 (AKum. Units). 
3,71 Endarvbr Jan. 

561 Glen Jan. =7 

356 (Arrum-Umm... 
4.93 G'ehesicTJm.M 
8.16 Ln^russ. Jan. SB 
9.78 Marllxiro J :tn 27 
3.4b t ArcuiiL Unto 
3J4 Herb n Jan. =6 . 
267 v Accum Units ' 
47b niter HfcYiL J an .29 


(Arctim. Uiulii. 

452 Van-Gwi.Jaa.27 
428 i .-Uflin. Units. 1 - 
751 VanJlB.VdJnnjrr 
437 Wiciunnor J.in 20 

762 t Arc uni. Uni La i 

337 

d M 

4.(2 Trident Trusts (aXg) 
110. SMIb Stmt, Dorking. 
SJ5 Amcncao Growth “* ’ 

la fa cie 

, ,, . IQxiWithitrmral 
rntJ.Growih_.... 

515 Marita taidc™ 

-Nil Field- > 


<1 62 

504 

4.3S 

435 

aw 

854 

4.61 

.. - 4*1 

+3.9 a 16 
+43 436 

3B7 
„...J a£8 ■ 
.... 463 

-2.4 2+9 

...J 385 
...».i 305 
._... 330 

380 

9.HS 

.._. 410 
..._. 307 ■ 

367 

3*7 

...... 4 82 

— .. 4 82 


554 
252 
+651 6 00- 


375 +0. 
307 +0. 
5290 ... 
26 2 +0. 
295 +a 
18.9 +0. 


(TOGS' 36441 
+0.7J — 
+0jj 958 
♦D3| - 
...□ 3 70 
+051 406 


*f>Ai 752 Afinpter Fond Managers Ltd. 

S'^5*b /uthu ^ l 5 MA '«,o. “-WS? Trnst Managers Ltd, (aHU 

S3"SS -fiSSS^P* M ** SSSSBSL'SI™ ffiTSf 


Ionian Unit TsL MhgmnL Ud.* . M * p Group * Jj) (c) tt) 


64. Coleman Street, RCL2. 

I ca i as Ford to* San % gfM I 

r<mim Growth** {m.B no 2 

JoBumlre. Fd.t — Bj ' 885^ ......I 1 

•Nen dealiDB FeCli. **Feb. 5. tFo& i 


014385668 TIueeQnors. Tower HI n,£C3K6BQ- 01 -626 4568 p^| 


Acnun Units — . — f 

Pear] Isa'__: — f 


Sec aim Stool 

SI &G GcneraJ 

(Acctua Uhllsl 

M L- GSerond 

CAcenm. Unite! 

MftGlCdtand 


UnUlht — 
m Unite) 


.—Hu 66 

— JEpS IB 

I§5 98 

jatJ50.1 93 
X. Next mb. 



fU«;ar 
:) s 


•_ * Amembmi SULTOsh Wycombe.'*-: M«3»77 

m ft C*. Ltd.* (aHx) Eqni^&Xaw js.7 M'rtfl' A5» 

D1 T%£ PramBngton Unit Mgt lid* ./! 

1(130.4 167 81 ”.J .456 5-T, Ixdadd Vard, BC4B SBH,, ' OhJM60871 

32. 01-5886280 Frithdi Flwdt Unit Trr Mgts* 

_ 024.4 1X20 ;i 192 Pirimm Ea4 DoHtint +. ; ■ 83065053 

-A2JJ . .... ) 292 Fric»*d»Pnh-.Uu._pz2-' 364r+A.d 426 

ite :;-j IS ... *4+0^ «*■ 

day Feta. 10. *FebT 2 G.T. Unit Managers LW-* 1 '• 

lft SL Martins- Je-Gtsnd. ECJ. '■ ■ : 01OT9i61 
_ riTr+p-lBe - -May "• 40-ftri +02f- 250 

EC*. 61-6366980 »a Aea. 732 . "jM.-ifl.- -:25B. 

_l«5. M35f 229 4XT. Ine. Fd. Vo. IHJ .. MM +L1 Mi 

_1U65 .JiSffl 21} G.T.U5 AGai ! 13X6 J3M fOJ XM 

-P215 22X54 73* G.T. Jspm A Gen_j 03.7 tfO] -8.9 554 

rah. day Jn. 20 *Gl PewaJE*.Fd. 1X6A K23 j4-32 134 


Bty Ftand Managerft.'Ud. (a) (g) S^fSriwZT 

25, Milk SL. EC2V8JE. , 01 506 7070 34* GDlrtdrod_,. 

K«f Capital Fund_ 153.8 . ■ 573? +0^ 428 fAectun. Unitej ___ 

KW &ert# IoF4p5 9731 +0Ji AW K*G Specials 

*S*y Exempt Fd._|M.4 65.63 I 737 (Arcam. Unite) __ 

Key jpemne Fnnd_ B93 - ' 6x3 +0.9) 721 M*G “t— - 

KeyP.U. )U5 .* 6621+1X3 452 f Accum. tlnlts) 

Klein wort Benson Unit Managers* (Accum. Unite) 

W. Fcucfaureb SL, E.C2 _ 01-483 8000 .XJS $££*’£!**- 

KJB. Uml F± rue. _ (6X7 ' fi73l I 436 SKfrirSJiifeSj" 

4ICB. Gn I Sf'tL.Ac — [70 5 7ti| 1 435 HfcgPifgiS* 1 *-- 

X ft C Unit Trnst Management Ud.* magbSKaS'" - 
■The Stock Ecbrnna ECZN I HP. 01-388 3800 MAGAmer. Ace.'Z 
LftC lull 6 Gen Fd . |863 *95>4 +05J 252 A**- ■■ 

_ _ - . mbi u rarEan n__. 


242 +02 431 

28.4 +02 632 

333 +03 426 

39* +0.4 426 


+02 4.97 Pciiean Units Admin. Ltd. (g)to) 

Mf IFauuUbtSUMmcbeSter' 061-2365685 

Pelican Unite 160.7 6X7| +051 425 

+Xi 751 , 

+£-? J-g Pcrpetnul Unit Trnst HngmL* to) 

Iflfl 4« 40 Hmtat, Henley on Tlmaiei 00136868 

+X2 4 S P'pttnalGp.Glh (10X0 107JJ -,-J 420 

+15 421 


Save ft Prosper Secs.* 

Coni Lai 

fln'rial Sec 

laEp'an Gih-Fd Ml 

fuJapan Gib. Fd__p3.4 

(dUATcth. Fd : 1?3.4 

General Unite 

High Yield Units 

Income 

Hich Return 


Sc Dibits Securities Ud.* 

. 39 ft 


' Pr_ Scottish 
, * Secneiiy Fintt.__... 
L Shamroek... 

Shield 

Blaus change 

238 UniL’D* 

238 Universal Scccnd 


323) +025 238 Unit ’O’ 

*63 +0.7 238 Universal Second 

23.7 +03 351 • Ho Ace Jon. 33 

BS.7 -03 X31 . - . OmyrriAJan.S 

785 +02 @5S ’ - Da Acc.Jm.28 

m Stewart Unit Tst. Managers Ltd. fal • 

3?-1 “S-3 -?5? ec rih»+nH+<«n svr.Hi.Mk ■ nn.mi.vm Dancc.Jm.+l 


il-3 355 CXanralK 
+031 209- 

Tyndall Managers Ud.* v 

3.91 18, Ccrrmrc Jtajd, BrianL 

4.92 lua DiL Jan.39 
4.91 Da Arc. Jan. 38 
532 Cap. TOe. Jon. 28 

3.71 Do Arc. Jm. 28 

+15) 4.70 -ExiLEha, Jan. 28 
• Do Are Jan. 23 
Cauyrrid. Jan. ! 

Da Acc.Jan.28 


45. Charlotte Sa, Edinburgh.' 
Stewart Ammtera Food 


0=723=41 

9541 620 

15X6 628 ' 

1042 373 

1354 373 

912 452 

1132 452 

806 463 

922 ....j 4 63 

21*2 4 bD 

2225 ...... 460 


+05] 7.76 Standard Unite 1470 H.0I +231 245 

Accuun. Unite __ W9 6 53.91 *2 2l — 

Wllhdiwnd Unite . |4Z3 455j +li) — 

si us Stewart. British Capital Fuad 

al®2s£fe=SS.S $Hzi HI 


+231 245 T>ndaII Nat and Comm.* 


Inc. Die Jan. 28 0302 135.8 

— Do.Acc.J,*.2fl..._ 1620 1*8 0 

Cap. Die Jon. 38 104* 10B.« 

5 jS DaAcc.Jdn.28 1202 124* 


f +OA 437 
+0.4 4 JO 
+4.« 237 


Lawson Sec nri ties Ltd,*fa)(c)(g) 


(Accum Unite) j 
MAG Trustee _ 


Gilt ana wmrannt. 018 . 33A +0.71 2.48 PenTn. Et. J»o: 3K 

RlgaVirid** M3 S3 . 1150 ys&GQtorGnh— 

iftSSSSJt'SiM** “ S-5 £5 3XW . ClydeGcirixZi:. 

■TbeEdv. ttVtMntSSt. * *Fri (fcw *Th ursd«y. [Acctaa. n-+«5 


805 +05 

153.0 +2.0 
6*5 +0.6 
76.9 +05 

119.0 +0.4 

523 

+04 +0.7 

54.4 +0J 
442 +05 

45.4 +05 
1159 +12 
196.7 +23 


483 _... 
595 +02 
753 +03 

73.4 +05 

189.4 +0.7 


421 P'pttnalGp.Glh [10X0 10751 -,-J 426 

42X . -..- 

PtcokMUr TJnlt T. Mgr*. Ltd.* (a)fb) 

145 85. London Wall, Ed 01-6389001 

£■« EOr+ Income.— ga J JXBrf -02] 958 

J.™ Inrorns A GrowUi— 29.1 3X1 _Tj 318 

5-70 POrt/bllcCMiital 99.1 42.5 +0.a 386 

Part GroiKD ft Inc. 502 54 7n : J -7S 

J7* FtuLPrlTBte — 27.4 298^+lB.4 3.94 

LB7 SiCnlts Port. 02 687 +0fl 354 


*Prlc<s:on Jm. 14. Next nh day 


TSB Unit TsL Managen; Ltd.* (y) 

ZLOnriLy Way, Andover. Hnnte. 03^1 (Cl 38 

_ Dosline; in 02M 63432-3 


(biPa Accum 


Practical Invest. Ca. UtL*(yXcj 

EnropeHi.WlrlTr. Centre. El. 01-6238*83 

hJb Practical Janl 21 0263 13631 I 3.40 

Arana UnrtE_ P65.9 179^ J 3.48 

Prorlnclal life Inr. Ca. Ltd.* 

Ijo 22LBidropwa(e. £C2. .019976033 

889 Prolific Unit* Ml 7331*^1 9 247- 

*89 ED Sh Income 1805 Bt5( -rll) 737 


Sc « hi Mi _B72 . 39 fed +0.41 359 S"*™ . ... M I 

UMEjield... 

Scourowtb 
ScctSuNS. 

Scttftah. 

l^oL^bUL ffiu lSilTl'l 233 Sun AiHan.ee Fund MngL Ltd. nemugrj in aau 6M32-3 . 

*Scol B e. Yld ■■ . m P 3Z5 138 gj 1 5.96 Snn AlUanceHao. nerstunn 040364141' £S l * ra * ~ |}§8 37.^^ 366 

-Pncai Dcc-aKltertraaday Fri.lX —£«„,* Equity Tt)04M 347.4f _...J 455 8 ic9 

J. Henry Schroder WiKK ft Co. Ltd.* 1M8 ' Cl,eh ™ , * ; AjlcaJwry. 0BM 3941 tbiPo Accum. |*5.7 692| +o5J 259 

«m 4-m- -f -P— r>j<8 ny nanM. VI ^ F®fllJy W- f68.^B 74. If +0.9| 3 41 

SSjS?S'^ 3|J 03.4] Uteter Bank* (a) 

95.4 2.91 * Warine street, BcUnsL 023225231 

_? 1»7b fE (btUnscrGronth — 134.1 J7B«1 0.1| 3.86 

733 SU ZT Target Tst. .Mngrs. . Ltd.*(aMj?) 

- . 7®.8 405 7-0 Bream* 8 Wre.EC4A.IEU. “ — * * * * * 

36] ... . 271 72-80 Gatehouse RcLArtesbuiy- 
- 38.1 -.... 2.71' Tengri Comnwdi l 

7 130.6a _ 431 Thruc* Flumcisl 

130.7 *34 Tarjct Equity — 

_... 135.7 .-. 4.90 Target E*. Jan. =8 


I'AccuuLltaltei " “ 

iBMueJn.S 
fAreutn. Unitei 
General Jam 26 
(Accum. UuilM 
Europe Jan. 39 
CAccnrn. Unite) ^ 

’■P'n'nCtiyJjra. 3) 

" . E».Jaa7 

Jim. 7 — . . 
For tax exempt funds onor 


Ulster Bank* (a) 
Waring Strw*, BcUns. 
(biUte a- Growth (34.1 


023225231 
77 (hd 0.1] 3-66 


Qia«0777 Unit Trnst Account & Klgmt. Ltd. 
n n CK SA. Mincing Lena ET3M2PX. 01-6234BS) 

IqtI 1+2 Fnanttea Fund -H160 122.9id I 536 

S’il ti f Great Winrhe-tl rr riflC M 51 ... t, Jfl 


For tax exempt funds only *Da Arc Units. 

Target Growth— 

Scottish Equitable Fnd. Mgrs. Ltd.* 

38SL Andrews Si*. Edtuburgh 001-5580101 Target Uvl+— 

Inctana Unite _(4«2 . 4751—1.530 Trf. Prof. Jim. 23 

AL-ciim. Unite J455 «&o( [ 500 TgL' ^ 

Dealing d ay Tuesday. TgL 


Id 7 3 72 FrunHse. Fund -0160 12Z.0id ...... 5 06 

-01 57* Great Winrhestcr _Mft5 2)3 ... tjfl 

i74 GLWnher Ovrem_S72 18 W _. 5 36 

■■“ 574 Wirier Grth. Fnd.._p39 252) ... 4 27 

+0 4 LM DaAreum. pg.b 27.0| 4Z7 

+05 Z68 

*g>J Wider Growth Ftand 

494- 58J(iuctngLaaaEC3»3DX 01-6234051 

405 9*6 lueome Unite -123 9 25 21 . I 437 

+0^ 1237 Accum. Units |2S6 27 « 437 

i 


25 2i „.._l 427 
27 0|. J 4i7 


INSURANCE, PROPERTY, BONDS 



REGIONAL MARKETS , ; . • r - 

at tlH'ihut prices pmlMily ihori under regtoaal hnUnh Is 
■r with quotatieus on Iritvdon. Irish Issues, mart of which are not 
In London, are. shewn separately and .with -prices on. the Irish 


1 1 

Abbey Ufe Assurance Co. Ltd. - dtrthse. JUpbet Life Ass. Co. LfaL* Hambro Life Assurance limited * 

ECi M-aMBUX 1 Paternader Raw. EC« 01-3483099 7 Otd PmLLnc. Lttukm. W1 


38 +1 
» 1 
29 
145 
SB- 
320 


ShilobSana-j 

SiudaUfWmL-j 



Life ft Equity Assurance* Oak life Assurance Ltd* 

1 oiymtec war, Vrnbly. HA0ONB 01-00=8676 4& Windsor Road. Stanch. 

SeUoy-_ te.0 305 +L0 _ Oaklile Man Fd. P25.1 131 

Second Sel 2X5 230 — 1 

23 SI-- - Phoenix Assurance Co, 1 

ESiteFupfCni 2X0 ao :::: Z 4 - 3 . King wuham 5L. EC4P4HR 

•DetVMll Fond. __ 1035 1095 — ' Wealth A**. — .H0.4 93 

♦Sdrellrc Ao.Fd. — 175 7X5 — »;>. Ph. Am. J S73 

Eb r. Pb-Kn.E 156.7 6] 

Life Assur. Co. of Pennsylvania 

39-42 New Bond SL.-W1V 0RQ. " 


Oakfife Assn ranee Ltd.* Scot Widows' Fnd. ft Life Ass. Soc. 

4& Windsor Road. Staoeh. TeL 35018 ft SL Andrew’s Sq.. Edlrlmrgb EH2 2YD 

Oaklife ilaa Fd J125.1 13X7] .| ~ lnv.Fly.Jim.30 13142 327.7] +7.4] — 

Phoenix Assurance Co. Ltd. „ . , 

4-3. King william 5L.EC4P4HR 01-6269076 SIater Walker Insurance Co. Ltd. 

Wealth Am. M0.4 95 J] 1 _ WUxbridgeRnad. W12 01-7499111 
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VNK OF SCOTLAND 

BASE R ATE 

iaiik of Scotland intimates that, as 
50th January, 1976 and until further 
, its Base. Rate , will be TEN PER 
PER ANNUM. : - -r 


AWS0N GILT 
ARRANT FUND 


l The recent strength of the gitt markets aid the 
joyancy of equities makes the Lawson C^tt & 

■ - — ‘Lind an attractive investment vehicle at the 

ime To date the units have outperformed both 
I share index and the F.T. Government' 
i Index jn its first year when the Index rose 
units rose by 22%. An Initial investment of 
May 1974 is now worth over El 300 (with 
unvested.) 

Y This good performance Is combined With a 
... .- ?e of security^ Each E 1,000 of units purchased 
s i.:inted by El, 000 nominal of. deep discount gilts, 

■ “ * ,ce is bound to increase as the maturity* dates 

rrs Warrants are now at a take pff point and 
r rise in equities should produce startling rises, 
rarrts-currentty worth over. 50^ of the portiolio- 
, nd should really come into its owrt • . 

^ iber the price of the units and the income from 
.» go down as well as op . 

S” L * ED PRICE OFFER AT 33-8p 
FRIDAY 6th FEBRUARY 1976 

{OR THE DAilY PRICE IF LOWER) « : 

raserw tf» right to doiaa this on«r at ftny ttro If the tnia prim 
J tfttn 2 U °i,fnafn BV* fixud olfw priea Ti^Dbcmwi w* b* „ 

E 0CDO-wig £J31 -C?E -39* i A Aider rrnga sacunty 
tc OeSirtmeri oi TrsdB Aflor t*ns.rffef umo nay be bouglrf or aoid , 
1 Roporot -mill b® Issued amuaVv ah' la August AS*® Jnibal ctaupa .. 
io prtft at arxtati tefl o» V* a deducted from qross'inccne. 

insiiidro ajecii Tfusiee Rcgiuraf -OytWstSJ« Bar* LM (■ ‘ 

VjffarC Bari). Group; An3Kx&-W)in)By Murray ft CD Chartered 
tmo« -Lawson SecixiiieilJii 63 Georg* street. ScWwah ‘ 
r*tij Ji£*nlM , flrS5]35 Drwtos JfWmesCroiAftr, - 
A JGDdnoriV.S jRLCurmqtian MA.SC Lawson ^Rmalsd • - 
N ; ntf oi AiKf- is autonat^ry. reuwealel 
urea nuy b* bought dt auhi rinBy othurraue 



OFFSHORE AND OVERSEAS FUNDS 
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MAN OF THE WEE K 

When an 
inspector 
calls . . . 


Court ruling confuses 
U.S. election battles 


BY JUREK MARTIN, US. EDITOR 


WASHINGTON, .JAN. 30. 


. . . and. no doubt in the eyes] 
of men such as Gerald Caplan 
usually overstays his welcome.! 
In fact, the Department of I 


THE U.S. Suprenie Court threw possible large personal political with the malpractices uncovered 
this year's Presidential election funding provided that the donor in support-of President Nixon's 
campaign into considerable con- and the candidate of bis choice re-election effort in 1972- 
fusion lo-day by partially were not formally tied to one _ As well as introducing much 

j rewriting the new campaign another. tighter overall control, they 

; financing laws. The court also upheld the would have limited a Presiden- 

There was no consensus of oew arrangements that provide tial aspirant to spending about 

I opinion in Washington this Federal matching funds ^for hair the 560m. plus laid out on 

evening as to who would qualified Presidential (not Con- Mr. Nixon’s behalf four years 

principally benefit from the gressionai) candidates of the two ago. 

Trade inspectors, whose report supreme Court's complex and, at major parties. However, the legal However, they were challenged 
on Mr. Ca plan's London and times, apparently contradictory staffs of both the Republican and by a disparate coalition headed 

County Securities has just been rulings. The lawyers for qll the Democratic Parties _ told the Ijv Senator James Buckley, the 

published, took only 14 months affected candidates and parties Financial Times this evening Conservative / Republican from 
tn complete Iheir analvsis of were still frantically trying to thattheybcHevedthatif acan.il. New . York, and Eugene 
one of the most complex corn- sort out the implications. date continued to receive Federal McCarthy, the' maverick farmer 

nanv eollaDse*; imasinable Per- The key points in the court's matching funds in the future, he Democratic Senator and Presi- 

hans to ihe fSSJiiion of lengthy findings were: would continue to be subject to deotlal candidate from Min- 

« P a j t IT rtr* j The removal .of the overall the overall spending ceiling. even nesota, both of whom claimed 
Mr. Andrew DeggatT, yc, ana ce jj lngs on what a candidate for though spending ceilings had that the new laws 'discriminated 
accountant Mr. David Hohson. presidential or Congressional been ruled invalid. against minority parties, 

the Department of Trade took office may spend on his cam- ' Both Mr- Bucklev and Mr. 

another nine months before pajgn. For the Presidency, the Challenged McCarthy to-day praised thp 

publishing it. limits were S22m. in the election _ . . , .. .. court's upholding of the First 

Tn tho nac r fi .-„ th . itself aod Slim, in the primaries. !t , *? st “J . 5? 1 ,- he Amendment (the tight to free 

In the P a rt JjJL? ean For a Senate seat, the split was legality of the Federal ElecLion speech), which was invoked 

appointment of DOT inspectors s^qqqq f or the actual race and Commission, which is supposed by the court in striking out 

tn investigate the affairs of com- <5100 000 in the primaries; -for a to oversee the whole operation, the overall spending ceilings, 

panics where there is prime House seat. $70,000 in each con- Tt stated that only the President But Mr. McCarthy sarcastically 

fade evidence of scandal or test. —not tne President and Congress described the ruling as “ grim 


Takeover 
critic for 
shipyards 
Board 


unnecessary withholding of in- The court also said that any 


together— could appoint mem- antiseptic and worse than the law 
formation, has become a feature! candidate may spend as much as Jew fa > the commission but it itself. 

■nr iifb lifcps from his own ooeket in permitted 30 days for a soluUjn 


of business life. What is un- he likes from his own pocket in £ ll a ^ 1 ? tf Ior 3 S0luUjn Neither major poliUcal party 

covered mav sometime* as in pursuit of his political ambi- to he worked out. had formal comment to make 

Z I J “ lions. The new financing Jaws, which this evening. Governor Wallace's 

„ S ii!I a 7°?' an However, the court upheld the would have taken effect for the advisers said they were glad 

insight not only into human UmitJ . on individual political first time this year, were en- Federal financing had been 

frailty’, but also into the contributions as $1,000 per acted to counter widespread, d is- maintained, while Senator Jack- 
faHibility of the institutions, person per candidate. On the content over campaign financing son praised the retention of the 

particularly the regulatory other hand, by omission, it made abuses which came to a head $1,000 limitation, 

institutions of our society. 

The inspectors themselves 
ran be appointed at the request 
of shareholders (if enough 
make a request) at the instiga- 
tion of the Department of 
Trade (perhaps as a result of 
their own secret inquiries under 
Section 109 of the Companies 
Act), or by the courts. 

Generally 1 leading accoun-l 


Oil consumers reach agreement 
on long-term co-operation 


BY ROBERT MAUTHNER 


PARIS, Jan. 30. 


By John Wyte*, 

Shipping Correspondent 

MR. ROSS BELCH, who. as presi 
dent of the Shipbuilders' and 
Repairers' National Association 
has actively opposed fae Govern- 
ment's shipbuilding naucrulisa 
lion plans, is expected to tic 
-ip do inter! shortly to the cun 
mitiee setting up the Stale 
owned corporation which will 
run the industry. 

Mr. Belch is understood to 
have agreed to loin the British 
Shipbuilders' organising com- 
mittee as a part-time member. 
His decision will be seen as an 
important sign that the Govern 
ment is now winning the in- 
dustry's co-operation on public 
ownership. 

The relative ease with which 
Mr. Eric Verier, the Industry Sec- 
retary. has been able to recruit a 
leading shipbuilder contrasts 
with the Government's serious 
difficulties with the aerospace in- 
dustry. Legislation nationalising 
both industries is passing 
through the House of Commons 
committee stage. 

Lord Beswick. chairman- 
designate of British Aerospace, 
has so far been unable to per- 
suade any of the aircraft indus- 
try's major figures to join his 
organising committee. 

New orders 
Mr Belch's membership of the 
’shipbuilding organising commit- 
tee is likely to strengthen pres- 
sure on the Government to en- 
courage new orders. Admiral 
Sir Anthony Griffin. British Ship- 
builders' chairman-designate, 
and Mr. J. Graham Day. his cblef 
executive, are privately warning 
Whitehall that job prospects will 
be seriously affected by the end 
of the year unless new business 


tant and a Queen’s Cutinse? , 

make up the team. They are AFTER TWO days of laborious that they could not accept the of the agreement by these Gov- 1 can he brought into the ship- 

chosen carefully, not only for negotiations, 18 of the world’s provision under which members ernments. which were under- ■ > a ™f- 

their professional competence major oil consumers finally were to undertake not 10 stood to include Italy, Denmark The: 

but to avoid conflicts of interest reached broad agreement here introduce new discriminatory and Japan, was not in doubt; ,sisea yesteraay^oy 

Then it is up to the inspectors" to-night on a long-term energy measures against each other but the pronouncements 


Criticisms 


bv who. as managing director of 

I LI /- 1 1 mu l uil o IUII 5 -LCI 1*1 CU Big* uitttfluita uuiu uut UlC juuuuuuyviu^uw - _ * T "il, 

co-operation programme, Lnclud- because the Canadian Govern- official spokesman of the IEA. Scott Litngow. me Clyaesiae 
ins a ST-a-harrel floor price for ment did not have the power have proved so fragile in the j group, accused the Japanese of 
oil — but only after Canada had to force provinces to implement past that his statement cannot 1 quoting totally unrealistic 


To those who hare become 


little or no allowance for wages 
and overheads." 

At a reception marking the 
launch of a new drill-ship from 
bis company's yard. Mr. Belch 
revealed that an order for a 
second drill-ship was in jeopardy 
because of the “softening" of 
the oil rig market: 


Ul pcUL LUdL uu SWltmom I — - - 1.4 ■« - 1 - . t 

been exempted From one of its such a directive* refused to be taken entirely at face value- [prices 

main provisions. modify their fundamental The principal elements of the j cover our cost of materials wun 

Although agreement in prin- position. long-term energy co-operation 

accustomed to reading inspcc- ciple on the floor price and ' programme, which .will be made 

tors' reports in recent years, several other .important aspects CofDDrOmisC public in full next week but 

Mr. Lcggatt and Mr. Hobson’s of Hie programme had been substantial, details of which are 

study of L and f mrehl seem reached at a previous meeting of In the end. a compromise was already known, are as fallows, 
at first si"bt sltehtlv disanooint- the 8 ov erning Board of the reached under which Canada was 1— An obligation by partial* 

.h»« h,™ International Energy Agency, granted exemption, subject to an paling countries to strengthen 

’ u ey J r C « s,uaiou - ■ Canada's .refusal to subscribe to undertaking that, its Government their efforts in the eonserva- 

aroidea the sort of free-ranging crucial clause on access by would do its utmost to persuade tion of energy, 
criticisms of individuals made members to the exploration and the provincial administrations. 2 — An agreement to work 

by others m their rules. As extraction of each other’s energy such as Alberta, not to intro- towards the removal of obstacles 1 
the Act implies, they have resources bad put the whole duce any new discriminatory which might impede the acceler- 
restneted themselves to examin- package in jeopardy. measures. ate'd development of indigenous 

At the beginning of the current E\’en so. several member states energy resources, 

meeting, several countries, emphasised that the formal 3r-Measures to stimulate in- 
including Japan, West Germany, agreement of their Governments vestment in energy develop- 

Italy and Denmark, were still was required before they could ment, including a minimum 

making their approval of the implement the programme. safguard price of $7 a barrel for 

87 floor price conditional on Mr. Thomas L. Enders. the imported oil, a project-by- 

Canada’s acceptance of the access U.S. Assistant Secretary of State project approach and a strategy 


ing L and C with the interests 
nr creditors and shareholders in 
mind. 

Those who are curious ahout 
the institutional background to 
one of the most devastatin 


for Economic .Affairs; expressed for research and development 
argued the- opinion that final approval into- alternative energy sources. 


financial collapses of our age. I fannuls). 
will have to draw their own | Th* Canadians, . who 
conclusions. 

Thus, they make some recom- 
mendations about some changes 
in company law which they feel 
to he desirable and suggest :hat 
perhaps the Bank of England 
is best left to regulate bariking. 

But as to the roles or say the 

TMrtP a nrin l r he io De f art ^rf 0t r^ MR. FRANK SANDERSON, the Mr. Sanderson, who was ousted “In respect of a possible di* 
v i one-time chairman of Bovis as chairman of Bovis in a board- p0S aI at a later date, the best 

collapse— a subject of general whose abortive plan for a link room row after the failure of 
interest in relation to the whole with - . . 


Sanderson s building group fails 


BY MARGARET REID 


interests of minority share- 


interest in relation to the whole with P &. O created a major the plan to merge with P & O , T 

secondary banking crisis — the | city take-over drama in 1972, (which subsequently took over , ,, rs , ana em P lo J ees Wl11 oe 
inspectors remain silent. '• - f..iw i«k*n .nt» 


fully taken into account. 

Ambi on has housing develop- 
ments in Sidcup, Chalfont St. 
Peter. Torquay, Glasgow and 
Edinburgh, as well as a ware- 
house development company, in 


has seen his private house- Bovis in 1974), later became 

On the Bank thev sav it •• dirt hultdmjf company, Ambion chairman of Lowe and Brydone. 

J" J SlS Group, collapse. the printing concern, 

not much concern itself with Ambion, formerly known as a share stake of 53 6 per cent 
secondary banks before L and First Eleven, is believed to have fa l and B is held by Ambion! 

Cs collapse, and then carefully been caught in the house- 

avoid elaborating on this juda- building industry recession. The Lowe and Brydone Board . . r.„ 

meni. The inspectors clearly It is understood that Mr. said yesterday: “ in connection ™ i! A“bion-Hmckley, 

felt that to have strayed down Sanderson asked the National with the appointment of Mr. with Royal London 

these avenues would have Westminster Bank. Ambion's G. H. VVhittome as receiver of insurance, 

widened thp «-nnn or ihei*-" bankers, to appoint a recetier. the Ambion Group of companies, Mr. Wbktome said last night 

j. ■ rv a nd e^ither Avi» n . i»rf Mr. G * les 'Vhrttniue. a partner It is understood that Mr. he bad asked Mr. Sanderson to 

inquiry ana - uner exienu^q fa City accountants Dixon Wilson Wbirtome intends to retain the continue as chairman of Lowe 

„ really tne time it would take Tubbs and Gillette was appointed shares within the Ambion Group arid Brydone. L. and B.’s shares 

or led them to run the risk of on January 22. far the time being. yesterday closed 3p down at 37p. * water and lighten the ship, 

making judgments which their 
evidence might not support. To 


Storms hit 

stranded 

tanker 

By John Wyles, 

Shipping Correspondent 

DETERIORATING WEATHER 
conditions are worrying' sal- 
vage experts trying to rescue 
the ijew Onassis Group tanker, 
Olympic Bravery, which is 
badly damaged and stranded 
on rocks at Ushant off North- 
West France.. • 

Winds of up to force 11 
(violent stormj on Thursday 
night caused further damage 
to the giant vessel, which is 
insured far S30 dl, and a bad 
weather forecast for tbe week- 
end is increasing dangers that 
the 275,000 deadweight ton 
ship might break np. 

Such a disaster wonld make 
Olympic Bravery the most ex- 
pensive total loss in maritime 
history, with Lloyd's and other 
London underwriters bearing 
more than 4.0 per cent or the 
cost. 

The rescue plan, which it is 
hoped to implement over the 
week-end. Involves pumping 
compressed air into 14 of the 
vessel's oil tanks to expel sea- 


THE LEX COLUMN 

The bull market 

in full spate 
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For moment: • 
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a: Wirkman and else 
tlic -rnTip. nr.u 
i* nnlv cnvcring f)> 

vprT.tiinj !!•■». hank tv 
are uvll i:p nn 
I!4m. The hbne >:tat 
rcmxery w:II ariuailj 
!o’.mt working cap.: a 
niL'nt-* 3.; finished 
run down, and -he »i» 
tion "would >«*cm to h» 
thro:: shout this pen or 

John Brown reman 
risk si:*.iat.o«i with c 
to prove, and its, 
capitalisation of il2rj 
relation to this yvar's 
dividend prn.-:p‘.*eis. £.i 
assets of 

1 1 5.1m.. and o-.-.v Bsa: 
This :s .iu-ii th*’ --nn of 

can -park off •.•titiidsia 


their mind this was clearly not Continued from Page 1 
the ground a Companies Art 0 

“O' 1 is ,n,emied “ cover - Loan rates 

Judgments 

But if these inspectors have I 


tn 5{ per cent, in the Swedish 
bank rate. 

The decision by the. banks to 


left us to make our own judg- cut their base rales to 10 per 
merits on the wider issues, and cent, and their deposit rates to" 
chosen to let the story tell itself ® P pr *=ent. followed the con- 


tinued reduction in market rates 
and MLR since the main banks 
last brought base rate down by 
1 per cent, parly this year. 

It will mean that top-quality 
corporate customers wUt now 
pay. 11-11 J per cent, for ovei> 
drafts. 

Mr. Alex Dibhs. chief executive 


M much as possible, when they 
do round on a group or a figure 
in the situation they are forth- 
right. They make, for example, 
hlunt accusations of fraud 
against Mr. Caplan, and Mr. 

A. T. Pepperell. 

The detail was painstakingly 
gathered. Three months of re- of National Westminster, said 
search by a team of up to 24 that it was hoped that the reduc- 
accountants from Mr. Hobson’s rton w0U . Id “play some pan in 
firm Coopers and Lybrand f nC ,? u ^' n " ™mpa nics-partiat 
_ „„ hmiL-hiinn nt »i,«. loriv those engaged in manufac- 
made up the hackbone of the tur j ng industry— to take advan- 
inquixy. Then Mr. Leggatt came j aj!e „f ypdueed cost of 
into his own, a QC briefed to borrowing for productive pur- 
examme the witnesses on oath, poses." 

And Anally there were two The recessionary pressures in 
months of double-checking the the economy, he said, had been 
hundreds of files on each para- showing -signs of easing, “ but 
graph of the report, each issue, the demand for lending has not 
and each personality. significantly picked up.” 

There are those who will In spite of this background, 

araie that the terms of refer- however, there are still signs of 

Jjz taThp Comnanies Art for some unc * rtaiDt >’ at the banks 
ence n the Companies am for over the impact of the flow of 

such Inquiries are too narrow. 

But a wider report wmld r.ovemment and how the -itua- 
take more time, and already t j on stan( j when the special 
one of the main criticisms is deposits are due to be paid back 
that DoT. inspections take too on Febniary 10. 
long fa prepare. .Reading the The drop in rales was also 
L and ; C report makes 
understand ^- v - 


Caplan denies allegations 
of fraud in DoT report 


BY STEWART FLEMING 

SOLICITORS FOR Mr. Gerald inspectors' views in relation to 
Caplan. the farmer chairmen of Mr. Gerald Caplan. were reached 
London and County Securities, under a procedure where tbe evi- 
yeslerdiiy issued a »tr.in:,ly donee of other witnesses was 
worded statement denying alleys- unifarmlv given in the absence 
lions of Traud made in a Depart- of Mr. Caplan and. thus, without 
jment of Trade inspectors' report any opportunity whatsoever far 
Into the company. his legal advisers to cross- 

The solicitors, Kingsley, examine them on his behalf. He 
Napley, say:. “While Mr. Cap- bad no opportunity to refer to 
Ian does not contend that he was tbe voluminous documents, 
wholly without fault in certain “ As a consequence, the con- 
respects or. with the bent-fit of demnatory findings of tbe inspec- 
bindsigbt, that be may not have tors have been published without 
erred in matters of - judgment, Mr. Caplan having been given 
he strongly repudiates ihai he (through no fault of the inspec- 
was at any time fraudulent that tors) the protection of those 
anything he did In relation to safeguards which are fundamen- 
tbe matters enquired into was tai to a fair trial." 
done for his own enrichment or The statement points out that 
otherwise than. a s he believed,. « whilst it may be true, as tbe 
in the best interests of the inspectors state, that the' investi- 
group with the full ^knowledge gation Is not conclusive of Mr. 
and advice of others. Caplan's rights, the publication 

The solicitors point out that by the Department of Trade and 
M At the outset of their report, .Industry of the report, following 
the inspectors state that it was such procedures, may be thought 
not their job to present an to be conclusive of Mr. Capkm's 
apologia for tbe method of in- reputation and to destroy any 
quiry. It is Important, however, opportunity for an objective and 
that the inspectors’ findings be just view ever being formed, 
read in the context 'of those- “For this reason, tie wishes to 
limitations (by which, of neccs- stress, that bad this inquiry been 
sity, the inspectors were bound) conducted prior to such publicity, 
which renders tbe procedures of subject to tbe customary safe- 
. ,such an inquiry unjust and, guards or a court of law. under 
one f reflected in a cut in the base j when given wide publicity, Such which the evidence would have 
rate published by the Finance as has now occurred, the subject been properly tested, different 


STEWART FLEMING 11 per cent, for February. 


Houses Association from 111 to! of extreme hardship. 


concin-inns may well have been 
1 The statement goes on: "The reached,* 


Continued from Page 

MEPC 

identified with the development 
side of the MEPC Board, rather 
than with the financial faction 
which ousted Mr. Anker from the 
managing director's seaL 

Mr. David Davies, MEPC 
finance director, was amon u 
those thought to have opposed 
Mr. Anker. Until two years ago 
Mr. Davies was a director of Hill 
Samuel's banking subsidiary. 

Hill Samuel, were previously 
advisers to MEPC, until the two 
companies’ plan to merge failed 
in- 1970. Schroeders were called 
in to .advise 00 terms for that 
deal, but these were never pub- 
lished, since City opposition to 
the merger had already proved 
too strong. 

When Commercial Union, in 
turn, bid for MEPC, Schroeders 
felt unable to continue advising 
MEPC because of its own CU 
connections, so Rothschilds won 
tbe job of successfully defending 
MEPC from the bid. 

Part of the defence was that 
MEPC should be a true property 
development company, not 
simply an investment one- The 
problems of being caught half- 
way through this development 
programme when the property 
market , collapsed are indicated 
by the £77m.-worth of sites, 
where no work. has started, held 
by MEPC. 

The Prudential, with about 8 
per cent., and Eagle Star,, with 
about 6 per cent, are the largest 
shareholders. 


The Bank of England is still “ 

giving the stock market its Inrfex TOSC 8.7 to 417.4 
head. Yesterday saw Minimum 

Lending Rate drop a full half- "" 

point — the fiTst time since April — 

1974 that MLR has fallen by 
more than a cautious quarter- 
point. Moreover the Bank con- 
tinued to ignore the anguished 
cries of jobbers screaming for 
stock, and failed to bring out a 
new long gilt-edged tap stock. 

ThaJ gave a fresh impetus to 
the already buoyant gilts mar- 
ket, with gains on the high 
coupon longs extending to two 
points — yields on the longs have 
now come back down to the 
levels seen briefly last March. 

The F.T. Government Securities 
Index has risen 3.3 per cent 
on the week and 9 per cent, on 
the month. Equities, meantime, 
have coutinued to follow in the 

wake of gilts, and despite a shares up 7p to 75p yesterday 
certain amount of trouble in despite another dismal profits Jnaturc ^ A h,, 
getting through tile 400 level on statement. The outcome far the See ai«» Page 

the FT 30-Share Index— the year to March is expected to be 

market briefly fell back through £l^m. before an above average «r-|.- I-I„dcn 
it for the fourth time on Tues- tax charge — which is better than » llliams llUOSC 
day— the bull market aLmo- 1974-75"s £541,000, but .still William* Hudson 
sphere is -.now becoming quite represents a negligible return up with its third bul 
heady. .* on capital employed of nearly ment :n the apac* 

Certainly the economic fac- £6Qm. However, the group is month* — at tea-l hu 
tors are favourable to the already willing to talk about a hnv; the market rbo 
development of the second substantial improvement next day to view interim In 
phase of a bull market. The year, which “ should be ewn than doubled to 
economy appears to have bot- more marked ” if the economy tax plus £1 4!im. of 
tomed out in the latter part of starts to pick up this autumn. di.-posals. which WH 
1975-^the Chancellor, said as Its optimism starts with Con- calls "realised move 
much in the Commons bn Thurs* structure John Brown, which net bonk worth " At 
day — which makes both industry lost £4.9m. a year ago and Uie shares r«w ^:P to 
and investors more optimistic another few hundred thousand pain this week nt ti;p 
about the future Yet at the this time as a result of technical reaffirmed its expecta 
same time demand for credit troubles with the last of iis considerable” rew 
has kept low, leaving scope for problem contracts, now close in 1975.76, but the ~rour 
a drop in interest rates' and for completion. The management need to lift profit- 
funds to be channelled ii.to the has been changed, and although interest, fmra £2m. ;i 
stock market.. This will continue C-IB has ruled out fixed price half to more than £3’ 
until, the industrial recovery construction jobs overseas dur- second if it i« 10 sc 
_ ets under way later in the year, log the past year, the order month’s foreca.-t of 
when the stock market may book is apparently good and so profits higher than 
come under more pressure- 1 -’ are the profits prospects. £5.4Sm. 

and an upturn in US. interest Meanwhile the order intake The groups fortu 
rates could bring problems a for gas turbines has faded away, finally he pointing up- 
little earli jr. , but significant profits on the majority .shareholders 

Of course, the latter stages module fabrication development a great deal tn be • 
of a bull market lend 10“ get are expected 10 start showing about This week a ret 
rather erratic, with plenty of through next year. At the same appointed to Ven-rf 
speculative surges among the time the plastic machinery busi- national, another of 
second tine stocks. Hiis week dcss ought to be doing better Rowlands vehicles, 
has already provided riguificant after producing substantial already written off i 
examples. with Williams losses in 1975-76. holding in Venera 1 

Hudson jumping 52 per cent. However if John Brown is lose another £2.lm. wh 
while Burmah Oil has been going to be pulled round the lent to the ailing timfc 
floated off the rocks of 32p to real lead will have to come from Meanwhile, WH’s own 
close at 50p last night. the Wickman machine tool busi- remains very high: in 

ness. Like a number of U.K. ber the Board recko 
Jnhn Rrmvn engineering companies, Wick- close on a tenth h- 

duuji mumi raaQ js noted for Jfs p ro d UCt knocked off ^nd-197- 

Some thing, seems to be but not its profit: it may do no borrowings which :- 
stirring at John Brown, and the worse than break even *his year, £44.fim . again*: adjust 
hint ot changing management yet it has never done well holders' funds n f ahou’ 
attitudes helped to push the enough at the top of the cycle See also Page 1 


Weather 


U.K. TO-DAY 
VERY COLD. Snow in places. 
London, SJS. and Cent S. Eng- 
land . 

Cloudy, outbreaks of sleet or 
snow. Bright intervals. Wind 
E., strong. Max. 1C (34F), 

E. Anglia. Cent. N. and N.E. 
England, Borders. Edinburgh, 
Dundee 

Sunny intervals, snow showers. 
Wind E., strong or gale. Max. 1C 
(34F>. 

Channel Is., S.W. England 
Rain, sleet or snow. Wind E., 
fresh or strong. Max. 2C (36F) 
Midlands, Wales, N.W. England. 
Lakes, I. of Man. S.W. Scotland. 
N. Ireland 

Sunny intervals mainly dry 
Wind E., strong. Max. 2C (36F - ). 
Aberdeen, Glasgow, Cent. High- 
lands, Moray Firth, Orkney, Shei- 
land. N.E. and N.W: Scotian d, 

. Argyll. 

Dry sunny period's. Wind E 
on S.E, fresh or strong. Max' 
2C (36F). h ax ' 

Outlook: Remaining cold. 
Lighting-np: London 17.16, 
Manchester 17.18, Glasgow 17.16. 
Belfast 17.23. 
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Dublin 
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London 
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Madrid 


C 15 59 
C 21 7B 
K 12 54 
F 0 38 
C '7 . 19 
S 8 40. 


T«j Aviv 

Tokyo 

Toronto 

Vienna 

Warsaw 

Zurich 


5 :{ * 

S J 7 !J| 
S 10 50 
R 13 :fl 

s 10 So. 

C— II 1 ; 
S -3 2 7 
S -8 15 
C -S IS 


HOUDAT RESORTS 
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Invest in Britain’s Oil Wej 

The first specialist North Sea Unit Trust. 

Q Oil is now flowing into the UK at an ever increasing rate.? 
benefits from this will be felt throughout the economy. 

S' TI ? e Tr “" *“• ,nvcsUjlCDts in substantial corporatiof 
who will benefit from this oil flow. 

• 33°° f Fimd iS CaphaI Gr0Mh ' Currcn! ^inated ( 

0 This Fund is in a position to borrow foreign currency to re 
_ *ts d ivestment premium exposure. 

The Atanagers zutcnc the right to - 
close this offer should the value of 
units rise by more than zi 

The price at uaiia. and the incame ! 
rr op tnem may go d own ■* well as up. 

_ > our investment should be 
reiifti'ilcd os lonj; term. 

Trustees ; 

The Royal Bank of Scotland Ltd. 

Managers 

Arbtohnoi Securities Limited. 

(Rvjasjctcd :n lidinburch 41 tf 1 s. 11 . 

Mn^et Hi the Assecialiea ■( 

InitTnmlhuEq!. 

Directors: 

A. Fiwklcs, O-BjE., 1. r„ 'Depurr ’ 

i A r t C ' Arbuth ^c.t J J 
* jr - MiTCfr, C. D. Liwron. Pr a ' 

Sn^"’ a'£’ c « ^ Pn £Sr£?’L Rl>,a ' n d ' 

amicn, BJV,, Al.Sc., PhD^E ton ,_ 


All Tltfl .I:C.>.-T1C J.jtr.luljSfcJ * 

* un ‘‘ sis. ■ j!uv ■-! bt.'b-; 
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Alter the .■J'ltii 1 ,-Scr BEi' 
Pure, used 4t she uesijv dralingF 
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any suU'. dc-v!i-.^ c*v ir.d y««o vv 
in.;r dii; i ,; LC vl ihin n 
re «'PI «*! ^our rcr-v ncil c.-nrSc 
■■dll he jS|: the -cWt V 

>iz.J irj .i,j lejdinc nrv^ror'crs. 

■t.wn.T.n -r-ut he m I 

emtr-r t->r :li-v. e rceuureJ b" 
Sea-ember. A eonua: .tur.of 
n.A rcre rni-eii ssen-. Thi- 

<;p.-a ti r C *ider.:s v. Tbs Rff 
-eia-J. 


Thra. offer remain open outil B February 197B ot 23 Tjr per wl* 

| or phSS“ SS55» l Sl askfor e d«le£ JinhUrafl 013 9LH| 

I rOTe wisji to invest the sunt ,,r /- " . . .. ■« 

ycDcwl hund accumulaiion R '»a. ,r. Jjuk . 

Seeirritia Ltd. * “«* : «l<.>.e a pj> JD !e m AiW 
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; In case cfjom: 

| Full Njand#i_ • 

Addresses) 
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Snow reports Fage 10 
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R«iw.-rt« at the P«r j .jc„- 
y % I , 'uunoki Ttmre 144]. 


lot 

■ -i nt*y%c I n 'nviOf| J.1NV* .1 •Kuhn t* 
■l The Finnrtal Taws *■ 








